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THE MONEY MARKET. 
THERE has been very little change during the week in 
monetary conditions. Very few bills are being offered, 
and the rate for three months’ bills is about 54 per 
cent., with money at 4 per cent. Thursday’s Bank 
return showed that although 41,815,000 in gold was 
exported during the week, cash returning from circula- 
tion reduced the decline in coin and bullion to 
£1,218,000. There was, however, an increase of 
£973,000 in the active note circulation, so that the 
Reserve is over 2 millions lower, with a Proportion 
of 24.6, or 2.9 per cent. less than last week. 
The rise in the price of silver (from 244d to 27}d per 
ounce in November) was so Startling that a slight 
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reaction was to be expected; but it is not certain that 
the demand may not again overtake the supply. We 
deal with its effects on the silver exchanges in a Busi- 
ness Note. 

* * + * 

Our New York correspondent telegraphs :—The 
business outlook is decidedly encouraging; enterprise 
is reviving, and confidence is rising. The excessive 
supply of money has caused a great expansion of 
credit. Big crops and the heavy trade balance are also 
stimulants to industry. The current railroad returns 
are highly satisfactory, and the freight movement is 
overtaxing car capacity. The steel boom continues 
unabated, and other industries are expanding. Stock 
Exchange securities have weakened, owing to the 
break in war order speculation and also to uncertainty 
respecting the new Congress. ~ 

Subjoined 1s our usual table of current rates:— 

BANK RATE and MARKET RATE. 


A Fort- Three Wks.| A Month 


This Week. Last Week. night Ago Ago. Ago 


% Ze 
Bank rate .... 5 
Market rate .. 53 + 


THE WAR.—BRITISH CASUALTIES AND THE 
GERMAN DESIRE FOR PEACE. 


Or military news proper there has this week been very 
little. The fall of Monastir was announced yesterday 
in a message trom Athens, but its fate is still uncer- 
tain, although the Bulgarians appear now to have 
cut off communication with Salonika by rail The 
number of prisoners in their hands and those of the 
Austrians is stated to be continually increasing. The 
Austrian wireless states that their armies took during 
November 40,800 Serbian soldiers and 26,600 men cap- 
able of bearing arms, as well as enormous quantities 
of material. Nothing, of course, is said in these 
messages of Austrian or Bulgarian losses, though they 
must have been heavy. On the Eastern front there 
have been no events of importance, though the Rus- 
sians are advancing in the Bukovina, where Czernowitz 
is threatened. In the Caucasus, too, Russian troops 
have heen successful. There have been the usual artil- 
lery duels on the West. 

In answer to Mr Molteno, the Prime Minister on 
Thursday gave the total British casualties up to date. 
In all fields of operations the numbers of killed, 
wounded, and missing up to November oth were 
510,230, 379,950 being on the Western front. The 
total casualties on October 9th—i.e., for the first 14 
months of war—were 493,294, or an average of 35,235 
per month. The month that has since elapsed has 
added 16,936—a total sufficiently serious, but only half 
the previous average. Of these 16,936 casualties 
14,910 occurred on the Western front. Mr Tennant 
further stated that the total British casualties on the 
Western front, in the last three months (including the 
big attack near Loos) amounted to 95,000 in round 
figures. Australian casualties since their arrival in 
Gallipoli total 25,000. The total French casualties are 
not stated, but Prussian lists up to mid-October 
amounted to two million in round figures. 

Lord Kitchener, who returned to this country on 
Monday, has resumed his duties at the War Office. 
The adhesion of Italy to the Treaty of London, by 
which the Ailes agree to make no separate peace, and 
the declaration by Baron Sonnino of his country’s in- 
tention to co-operate in Serbia may be regarded as the 
fruits of the War Secretary’s mission. German pres- 
sure on Greece and Roumania probably accounts for 
continued tension in the diplomatic situation, to which 
no satisfactory solution has as yet been found. 

The visit of the Kaiser to Vienna, which rumour 
ascribes to Franz Josef’s desire for peace, has been fol- 
lowed by considerable changes in the Austrian Cabinet, 
which seem to represent an extension of the Germanisa- 
tion which began when the military commands were 


assimilated nine months ago, and is also reflected in 
the renewed discussion of tariff union. 

The pressure of rising food prices is now undoubt- 
edly being very severely felt in Austria. Up to Ma 
prices in Vienna, as measured by our Board of Trade 
| figures (based on official Austrian statistics), rose more 
'slowly than prices in Germany; but since May they 
have risen so fast that the total increase is even greater 

; : eines te Sian n 

| than that in Berlin. Thus in Berlin food prices were 
|in September 78.4 per cent. above what they were in 
| July, 1914; in Vienna the corresponding necessaries 
were in August, 1915, 86.3 per cent. above the July, 
1gt4, level, and in September (according te municipal 
figures) no less than 98 per cent. higher. 

Since September, to judge from the torrent of com- 

| plaints that have filled the German papers, prices must 
have risen still higher. Meatless days have, according 
to the Kolnische Zeitung (November 25th) reduced 
consumption by about 20 per cent. in the towns and 
still more in the country, but the continued demand for 
' the issue of meat tickets shows that there is great dis- 
satisfaction. The Government is said to be discussing 
this question, but ‘‘ the difficulties are proving so great 
that it is uncertain whether cards will ever be issued.” 
—(Frankfurter Zeitung, November 25th.) Meantime, 
a census of stock is being taken. ‘The shortage of 


and lack of transport and skilled workpeople is causing 
difficulty in the sugar market. In the Bavarian Diet 
a Liberal Deputy is reported as describing the textile 
and building industries as in terrible plight, and the 
industrial position generally as most serious. Unem- 
ployment, he said, was a burning question. Mean- 
time, the cost of war relief is leaping up. Wages 
have apparently not risen at all; and_ the pres- 
sure both on the workers and on the soldiers’ 
dependents is growing more and more acute. The 
Vossische Zeitung, a moderate organ of opinion, de- 
clares that ‘‘everyone in Germany is longing for 
peace.’’” Meantime, even papers like the Kolnische 
and the Frankfurter declare that the Government has 
entirely failed to cope with the prices question, for 
though they admit that in the case of some things there 
is shortage, they continue to argue that much of the 
rise in commodities, such as potatoes, is due to specu- 
lation and profitecring. A proposal for dealing with 
all excess profits is to be laid before the Reichstag, 
before which Dr. Helfferich will, next week, unfold the 
fourth German War Loan. 

Telegrams from Holland and Copenhagen describing 
the opening proceedings of the Reichstag on Tuesday 
declare that whatever the Government’s plans, the 
growing body of opinion is interested only in two 


butter and fats is more and more severe (iNolnische 
Zeitung, Commercial Section) ; and the bad weather 
| 
| 


questions: the sufferings of the industrial classes and 
the prospects of peace. ‘The Social Democrats have 
put down an interpellation to ask the Chancellor 
whether he is prepared to state the terms on which he 
would enter into peace negotiations, and a German 
wireless message states that ‘‘ the Chancellor will pro- 
bably discuss in the Reichstag within a few days the 
possibilities of peace.”’ 


IN war-time men’s judgment is apt to be overbalanced 
by passion, and people who hold strong opinions as to 
the condition of affairs, the conduct of the war, or the 
terms on which peace might reasonably be concluded 
are apt to fancy that anyone who entertains contrary 
views is unpatriotic. That always has been the case, 
and always will be the case ; and when any person oF 
persons, any group, faction, or party feels like this, 
what could be more natural than a demand for the 
suppression of all facts or opinions which go against 
the opinion they hold and the facts or fictions that 
support it. Napoleon, so long as he was successful, 
was able to impose something like uniformity of opinion 
upon the French newspaper Press. That cannot be 
done now even in Germany or Russia. For Great 
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Britain the very idea of attempting it is an absurdity. 
Nevertheless, at the beginning of the war the Govern- 
ment induced Parliament to agree without discussion to 
a very extraordinary measure, which, by deterring criti- 
cism, has encouraged official inefficiency, and has pro- 
duced a very general feeling against newspapers with- 
out increasing confidence in public men. To lie for 
your country is patriotic optimism; to publish un- 
pleasant truths is unpatriotic pessimism. Every 
honest journalist knows how difficult it is at times to 
present the position fairly and squarely to his own 
people, who are not the only consumers of his wares. 
But one thing is at least clear. No newspaper pro- 
prietor or editor ought to publish urbi et orbi a falsely 
black picture of the situation like the Daily Mail map. 
That was a sin against both truth and country; and 
most people will feel that Sir John Simon and Lord 
Robert Cecil did well to let the House of Commons 
see the mischief of it. 


The Press Censorship, created under the Defence of 
the Realm Act, has undergone many developments and 
changes. The legitimate part of its work—namely, 
the suppression of such military and naval news as 
might assist the enemy—has probably been as well 
done as could be expected; and we have never joined 
in complaints against it. The illegitimate part, the 
attempt to inspire or cajole or deceive or intimidate 
opinion, has not been at all successful for a number of 
reasons, of which we need only mention two. First, it 
is utterly un-British, contrary to all our instincts and 
traditions ; secondly, individual Ministers, as is clear 
from their speeches, take entirely different views as to 
what public opinion ought to be, and as to which news- 
papers present this manufactured article best. We do 
not wish at all to attempt an elaborate survey of the 
relations which have subsisted in the last two or three 
years between the Government and The Times, or of 
the harmony which often exists between The Times, 
the Daily Mail, the Evening News, the Mirror, the 
Weekly Dispatch, and the numerous other newspapers 
owned or directed by Lord Northcliffe. It is certainly 
true that last spring a wave of pessimism suddenly in- 
vaded these newspapers, that a general and rather 
violent attack was made upon Lord Kitchener, and 
that about the same time the Liberal Government fell, 
and the Ministry of Munitions was born. Sir John 
Simon associates the entry of Bulgaria with the issue 
of the Daily Mail map. The fall of the late Govern- 
ment is usually ascribed to the failure of the Dar- 
danelles expedition, and to the refusal of the Opposi- 
tion Leaders to abstain from criticism unless they had 
a share in office and responsibility. But the North- 
cliffe Press claims credit for the creation of the Ministry 
of Munitions. Why it does so is not obvious; for 
it is not clear that the military situation now is better 
than when it was formed, nor is it usually alleged that 
as a result of its formation the country is getting bette: 
value for its money. Nor has it been proved that but 
for the new Board there would have been a shortage of 
munitions? But the debate initiated by the Home 
Secretary (who is Chief Press Censor) on Tues- 
day emphasised the impossibility of prescribing tone 
and opinion to newspapers. How can you punish 7he 
Times and the Daily Mail for pessimism, when the 
Minister of Munitions issues a volume of speeches, 
‘“From Terror to Triumph,’’ with the very tendency 
which the Home Secretary deprecates? True, the 
Suggestion freely made last summer by various British 
newspapers that Great Britain was not pulling her 
Strength or taking her share in the Allied boat was 
extremely mischievous ; and the repetition of these 
views in the Paris edition of the Daily Mail did a good 
deal of harm, and may have induced our Government 
to make financial sacrifices and pledges which it will 
be difficult to defend or to redeem. But the remedy for 
excessive pessimism or excessive optimism, or for any 
mistaken opinions, is free criticism, just as the remedy 
for one lawyer in a Court of Law is the reply of 
another. Here, indeed, comes in the danger that a 
great part of the daily press may fall under the con- 
trol of one man. Against this danger, however, it 
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would be quite possible to provide by law; and we 
wonder that the Hpuse of Commons, which appears to 
be alive to the peril, has made no attempt to legislate. 
A Sherman Act to prevent the monopolising of public 
opinion might at least be considered. 

Ministers have made some movement down the 
slippery slope of denying legal rights to their fellow- 
citizens. In camera proceedings, alterations of the 
rules of evidence, the suspension of Habeas Corpus 
and Magna Charta are things which the late Govern- 
ment and the present Government will probably re- 
gret ; and we are very glad indeed to see that Lord 
Robert Cecil gave on behalf of the Foreign Office a 
perfectly candid avowal that his department, at any 
rate, does not like the protection of thé Censorship. 
It is no doubt unfortunate that The Times is still re- 
garded as the official organ of the Foreign Office in 
many foreign parts. But the remedy is clear. Let the 
Foreign Office publish in all newspapers at home and 
ii neutral countries a statement that it does not, and 
will not, use The Times as a vehicle for conveying 
information to the public. Meanwhile it does not seem 
fair to blame The Times for makipg criticisms merely 
because in other countries it is wrongly regarded as 
semi-official. 

Some day or other a general peace treaty will have 
to be concluded, unless there is to be a welter of 
bankruptcy and chaos and_ revolutionary strife in 
Europe. It is, therefore, not only expedient, but surely 
right and necessary that all shades of opinion, from, let 
us say, Lord Charles Beresford to Mr Ramsay Mac- 
donald, or from the Morning Post to the Labour 
[.eader, should find expression; otherwise how is the 
general public to find the material for a judgment? 


THE FRENCH LOAN IN LONDON. 

THE issue of the French National Defence Loan is 
believed to have been successful in France, but as it 
remains open for some time longer we shall have to 
wait for results. Meanwhile, its issue by the Bank of 
England in too-franc amounts at the low exchange 
price of £3 4s provides small investors with a very 
cheap security, yielding (when the exchange recovers) 
6} per cent. for the next 15 years, the 5 per cent. 
Rentes being issued at 88 in Paris, and the exchange 
being reckoned at 274f instead of 25f to the pound. 
No wonder that this issue—although, so far as we 
know, it has caused no great rush of British sub- 
scriptions—has weakened our stock markets, as the 
issue undoubtedly constitutes an abrupt and startling 
change in one of the standards or measuring rods of 
public credit throughout the world. Considerable 
American subscriptions, stimulated by a second Ex- 
change premium, are also reported ; and these are very 
welcome, for they have exerted a good influence on 
our exchange with New York. 

The Economiste Francais asks (November 27th) : 
‘* Where else can the English investor find a certain 
5-73 per cent. interest with a probable 15 per cent. 
bonus?’ It argues that the price of the scrip is, on the 
analogy of 1871-2 Rente issue, certain to appreciate 
after peace. The 1871 Loan (5 per cent. Perpetual 
Rentes) was issued at 79.26; that of 1872 at 80.68. 
By September 7, 1874, they had both risen to par, 
and subsequently mounted to 121f 20c. At the time 
of their conversion (1883) into 44 per cent. they were 
quoted at 116f roc. A similar movement, says M. 
Leroy Beaulieu, may confidently be expected for the 
191s issue. That seems likely provided that peace is 
not far off. But the financial exhaustion which must 
follow this war will be far more acute than that which 
followed the war of 1870-1. 

It is stated that the proceeds of the London issue 
are to be devoted to the liquidation of the large debts 
contracted here by the French Government, including 
some £40 millions of Treasury bills. 

We do not know the amounts lent by this country to 
the French Government since the outbreak of the war, 
but they are probably large, both in the form of actual 
loans and in payments for orders executed on the French 


eres ee a ee ee ee meee 





ne eee 


oe tee eereeharag ee ap eatige pepe ate 


f 


osmwnecagaeenteomeate yt appetcscfes an estore tatoo 


Le ae tamer pone 


esc ae ees agate telnet 


ar 
‘ 





Neen ee ee ee ee renee EU EERE EE 


THE ECONOMIST. 


928 





[December 4, 1915, 


i i ci aaa iaainmame a eseecanmetnaasi tesa aascaret acta naman AT EN 


Government’s behalf across the Atlaftic. France, the 
land of rentiers, has always been a lending country ; 
her stored-up wealth used to be thought comparable 
with our own. It is, therefore, somewhat surprising 
that we have taken on ourselves so considerable a share 
of the burden of French war expenditure; the more so 
that whereas we are spending (according to the latest 
speech of the Prime Minister) nearly £5 millions ster- 
ling a day, the French Government’s outlay for the last 
quarter of 1915 is just over 4,2} millions per day, of 
which £2 millions is military expenditure proper. Such 
was the estimate given by M. Ribot in his speech in 
connection with the Vote of Credit passed by the Cham- 
ber on September 24th. The steady increase in the war 
bill was due, M. Ribot declared, to the increase in 
military expenditure. The cost per month as voted has 
risen from 1,340 million francs (£/53,600,000, or 4.1.78 
millions per day) for the first five months of 1914; to 
1,665 million francs (£66,600,000, or £2.2 millions 
per day) for the first half of 1915; to 1,870 million 
francs (£74,800,000, or nearly £24 millions per day) 
for the third quarter of 1915; and so to £,83,000,000 
per month, or 2? millions per day, for the last quarter. 
When war broke out the French Debt, which had 
risen from 
millions in 


million 
was 


I 3,000 francs in 1870 to 
18g1, very nearly twice as heavy 
as ours, standing at a capital value of 32,787 million 
To this old debt 15 months of war had added 


by mid-November a new burden of some 23,000 million 


«= $9 


31,000 


francs. 
francs. How is this huge addition accounted 

Apparently above half of the new debt consists of 
National Defence bonds (5,303 million francs) and stock 


for? 


5 

(3,659 million francs), to which may be added the 462 
million francs produced by the 1914 34 per cent. loan ; 
and the object of the present consolidation loan is, as 
in the case of the various German loan issues, to fund 
a mass of short-period paper. 7,375 million francs 
have been obtained over and above the statutory 200 
millions from the Banks of France and Algeria; and 
the Bank of France, in addition, 360 million 
francs’ worth of Treasury discounted, for 
advances to the Governments of Belgium, Serbia, and 
Montenegro. 1,260 million worth of French 
Treasury bills have been placed abroad (1,029 million 
francs in this country); and the-Anglo-French loan in 
America (1,250 million franes) brings the total up to a 
round 23,000 millions. 

Certainly, if the French Government requires to 
borrow in this country, it is better that they should 
borrow from individuals at the true market rate than 
that there should be the entanglement of public accounts 
that occurs when Government borrows from 
“another. We hope, therefore, that this loan from 
private investors here, and in the United States, will 
suffice to free the public Exchequer. 
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THE P. AND O. REPORT. 


SIMPLICITY and brevity are admirable qualities, but 
when a board of directors achieves them by condensing 
figures and omitting information, there are certain 
counterbalancing disadvantages to which shareholders 
have, we think, a valid objection. The P. and O. re- 
port has always been remarkable for its excellent state- 
ment of the vear’s results, and its profit and loss 
account and balance-sheet for the interesting nature 
of their statistics. This year the report has been cut 
down from thirteen pages to nine, and the profit and 
loss account ‘‘ simplified’? to a point at which the 
figures cease to have much significance. Hitherto we 
have been told the amount of the gross revenue of 
the mail subsidy. That has gone. 
other charges. They have gone. 

They have gone. Depreciation allowances. They 
have gone. We are reduced to a bare statement 
showing ‘‘ net result after providing for depreciation, 
&c., and making provision for liability incurred bv 
establishing pension fund,’’ with figures on the other 
side of the account showing debenture 
and dividends paid. 


Navigating and 
Insurance charges. 


interest 








described as a profit and loss account, but it might 
more accurately be called ** an account showing appro- 
priation of funds remaining over after profits have 
been arrived at, and an unknown allowance made for 
depreciation.’” In commerce, as in war, it is doubt- 
less advisable not to let the general staff of your 
opponents know too much about your organisation, 
but in both spheres it is possible to exaggerate the 
importance of a censorship, and keep back informa- 
tion that might with advantage be made public. 

The changes in the accounts make it practically im- 
possible to compare profits with those of previous 
vears, or to find out what effect the amalgamation 
with the British India Line has had on the fortunes 
of the P. and O. Capital has, of course, been 
greatly increased by the purchase of B.I. shares, the 
figures of debentures, preferred, and deferred stock 


annearing as follows in the 1o14 and 1915 balance- 


sheets :— 
1914. 1915. Increase. 
£ £ £ 
Debentures .... 1,800,000 .. 1,800,000 .. ov 
Preferred .... 2,340,000 .. 3,040,000 .. 700,000 
Deferred ...... 1,160,000 .. 1,797,874 .. 637,874 








5,300,000 .. 6,637,874 .. 1,337,874 


fo maintain the old rates of dividend—s5 per cent. on 
the preference and 15 per cent. on the deferred, free 
of tax the company now requires £421,051, as 
against £291,000, the distributions on the two classes 
of stock comparing as follows :-— 


1913-14. 1914-15. Increase, 
£ £ £ 
Preferred ...... ‘ 117,000 .. 152,000 35,000 
Deferted.«<.ess< eee 174,000 .. 269,681 95,631 
These increased amounts being available out ol re- 
venue, the dividends are maintained at their former 


level, and the carry forward is increased by £9,400; 
but how the result ts arrived at, what allowances have 
been made for depreciation, and what has been added 


to the insurance fund, it is impossible to say. The only 





way to bring previous results into comparison with 
those of the past vear is to state past figures in a 
separate table as follows: 
1910 1911, 1912. 1913. 1914. 
a: £ £ £ £ 
Net profit..cscccees 825,246 842,460, 978,432 1,038,920 826,892 
Ordinary depreciat'n| 426,751) 425,042) 421,161, 459,918 450,036 
Insurance charges . 42,001 10,684) 179,747, 24,259 22,386 
_ A ee 
Balance........| 356,494 406,734) 377,524, 554,742 354,470 
Extra depreciation.., 59,000) 134,5u0! 75,000... ee 
Reserve, &c......... 25,000; bi a 200,275 rr 
Debenture interest.. 63,000! 63,00(| 63,002: 63,000 63,000 
Pref. dividend (5%)! 58,000, 58,000} 65,375 117,000! 117,000 
Deferred dividend ..| 150,800 150,800; 174,000' 174,008 174,000 
(13%) | (13%) | (15%) | (25%) | (15 %) 
Balance........ 1 694434 a 149 468 470 


Che figures of the present report are as follows :— 


£ 
Brought forward ...... (ehenee oeetue -. 68,702 
DOOMED scnsccccccccccciedensusveens 494,161 
562,865 
Debentures and dividends ................ 484,681 
Garey Sees sic aca suncenenseeneesemweden | Sa 


Commenting on these figures, the report states that 
the company has not benefited to any extent by the 
high range of freights, as mail steamers cannot carry 
more than a limited amount of cargo, and liner rates 
naturally do not move up and down as rapidly as 
chartering-rates for tramps. On the other hand, the 
expense of working, maintaining, and running the 
steamers has increased enormously, owing to the ad- 
vance in prices, and the delays in loading and dis- 
charging have lengthened the duration of voyages, 
and added very considerably to the cost. One would 
like to have some idea of what this extra cost amounts 
to in a well-managed mail service like that of the 


This statement is generously |P. and O. No less than 31 P. and O. steamers are | 
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still in Government service, and in spite of this drain 
on the company’s tonnage it has abandoned not one 
single mail departure—-a striking fact, on which the 
directors may well congratulate themselves as evidence 
of a thoroughly sound organisation. In maintaining 
an unimpaired service under these difficult conditions, 
they may have been helped by the unity of manage- 
ment with the B.I1., and we learn that the amalgama- 
tion has worked satisfactorily, enabling the board to 
introduce economies as well as advantages to the 
public. Unfortunately the service has had another 
spell of bad luck, losing the ‘‘ Nile ’’ and the ‘* Nubia ”’ 
on its own service, and the ‘‘ India,’’ which was tor- 
pedoed while in Government employ, and is naturally 
a Government, not a company’s loss. In its ‘own 
service the company has so far an absolutely clean 
war record, not one vessel having been mined, sub- 
marined, or captured by raiding cruisers. 

If the profit and loss account has been simplified out 
of recognition, the balance-sheet has not been exactly 
amplified, and it is much more difficult now than 
formerly to arrive at an estimate of the company’s 
position. The amount written off the fleet and the 
'| proceeds of ships sold have disappeared. Coal, stores, 
'||wharves, moorings, machinery, property, investments, 
cash, are all lumped together in one comprehensive 
|| item, with no separate valuations, and nothing to show 
||}how the amounts have varied during the year, or how 
||} much of the assets are in a liquid state. Steamers, 
‘}tues, and launches have an item to themselves, being 
| valued at £ 4,507,158. Adding to this figure payments 
|}on account of new ships, we get a total of 44,763,378. 
|| The total tonnage, including steam tenders and tugs, 
i}is 521,494, so that the valuation per ton is approxi- 
£9 2S, a comparison with last year coming 
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r | out as follows :— 
3 | 1914. 1915. 
e | TUNE: cas cvveesuoue 554,855 .... 521,494 
d | WEE ssaseneteeussen £4,793,432 .... £4.763,378 
. 1] Value per ton ......++.. £8 13s Od £9 2s Od 
h | The rise of 9s per ton in book value is, of course, 
a llonly a fraction of the rise in actual market value. The 
| fact that there has been a rise at all is partly ex- 
'| plained by the loss of two comparatively old steamers, 
|which must have stood in the books at a much written 
— ''down figure, and the sale of two others which were 
92 ijolder, and still more written down. 
Ze || It is impossible to consider this report of a great 
36 || British line and its tale of prosperity and high divi- 
86 ‘\dends without making a mental comparison with its 
ra || German rivals, inactive, paralysed, slowly eaten up by 
= |fixed charges and port dues. What would not the 
| Norddeutsche Lloyd or the Deutsche Australische 
00 | directors give to be able to show not necessarily a net 
- } profit, but a reasonable gross revenue ? 
} | 
ain i] 
= | OUR INDEX NUMBER—PRICES STILL RISING. 
|| THE enormous wastage of food by the armies, the con- 
| tinual diversion of factories from the production of 
|| utilities to the making of explosives, the shortage of 
labour, the congestion on railways and at the ports, 
with an abnormal dearth of shipping, are still 
exerting a most maleficent influence on the course 
|| of prices, which, according to our Index Number, are 
at | still advancing rapidly. Since a month ago the total 
he figure has risen no less than 129 points to 3500, while 
ry the percentage figure is 159.1, as against 153.2 at the 
es end of October. In his economy speech to the Labour 
as delegates, the Prime Minister did not attempt to dis- 
he guise the rise in the cost of living, and we may here 
he quote the facts he gave, which were doubtless supplied 
id- to him from official sources :— 
is- The figures in regard to that (the cost of living) can be sum- 
es, marised in this way. They are rough and round figures; no 
ild doubt they require in many cases local adjustments to make them 
ats accurately represent the facts, but roundly, and generally speak- 
ing, the rise has been, in food 4o per cent., in rent 2 per cent., 
the fuel and light 25 per cent., clothing 30 per cent.. and other mis- 
are | cellaneous items 15 per cent., the general result being to show 
me aM average increase in the cost of living of about 30 per cent. 





—eEy0u7O0uV———_ lll ee eee eeeenSStsenSssssnassnenssessnesesestenstnnsnsmnseennnnnssnnsemaneenenenst ee 


THE ECONOMIST. 















929 


The variations in the individual groups for each month 
since the beginning of last year have been as fol- 
lows :— 
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Date. 2g ea! 8 2 —* ae (eS 

er 35a, 8 § 223) 9 | 28 

ie ee Se & | ao 

Basis (average | i | 

1901-5)\"..---| 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 
Ist quarter 1913| 594 | 358 | 641 | 529 | 595 | 2713 | 123-0 
esr |S) SSP Sie | Sh | dees 
r , “ | 671 78 | 2714 | 123-3 
4th |, » | $63 | 355 | 642 | 491 | 572 2623 | 119-2 
End Jan.,1914.. | 5624 | 356 | 626 | 502 | 5714 | 2618 | 1190 
» Fob 5734 | 35a | 630 4914 | 569 | 2616 | 118-9 
” . ” ** | | P 
yc] | BO! ||, |, | | 
» May ,, ..| 570) | 349 | 6444 | 480 | 551 | 2595 | 178 0 
» June , ../ 565g | 345 616 471g | 551 | 2549 | 115°9 
» July ,, «| 579 | 352 | 616g | 4644 | 553 | 2565 | 1166 
» Aug. ,, «.| 641 | 369 | 626 474 | 588 | 2698 | 122°6 
» Sept. , ..| 646 | 405 611g | 4725 | 645 | 2780 | 126-4 
» Oct. ,, ..| 6564 | 400g | 560 | 458 | 657 | 2732 | eee 
" Deo.” 2/4 | alee | 509 | 476 | eset | 2800 | 147-3 
” Jan.,1915..| 786 | 413' | 535 | 521 | 748° | 3003 | 1365 
» Feb. ,, ..| 845 | 411 | 552% | 5614 | 7612 | 3131 | 142°3 
» Mar. ,, ..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
» April ,, .. 847 | 4394 | 5944 | 630 | 816 | 3327 | 151°2 
v Hace iat | P| |S | at | sees 
= ee = 7 25 147°7 
July ,, .. 838% 4404 | 603 | 625 | 774 | 8281 | 1491 
» Aug. ,. ../ 841 | 4384 | 628 | 610} | 78 | 3296 | 149° 
» Sept. ! 8094 4704 667 | 6194 | 7694 | 3336 | 151-6 
» Oct. 5, «.| 834 | 4434 | 681 | 63ig | 781 | 3371 | 153-2 
. Nov. , «+ 871% 444 | 691 | 6674 | 826 |*3500 | 159:1 


Cereals show a big advance over last month, and prices, 
especially of home-grown products, are rapidly 
approaching the high level of last May. Supplies of 
British wheat are still plentiful, but values have re- 
mained very firm, the Gazette average price for last 
week being 11s per qr higher than a year ago at 54s 2d. 
The quotations for foreign wheat have eased off slightly 
since the middle of the month, for shipments continue 
on a generous scale. But a good deal has to be done 
in the way of replenishing stocks both here and in 
France. The world’s shipments of wheat and flour 
during the middle fortnight of November totalled 
2,917,000 qrs, or 716,000 qrs more than in the corre- 
sponding period of last year. Of this the United 
Kingdom takes 1,402,000 qrs, the Continent 1,229,000 
qrs, and ex-European countries 286,000 qrs. The 
freight difficulty, however, continues, and there is little 
prospect of any reduction from the present high level 
of prices until Russia’s huge stocks can be released. 
The reports as to the Argentine crop are excellent, but 
the harvest will probably be a late one. Prices in the 
Argentine have been declining during the month, but 
the position is entirely controlled by the freight situa- 
tion. The export restrictions on the export of wheat 
from India, which were to have expired on April 1, 1916, 
have now been extended until further notice. Flour, 
which has risen ts during the month, is now 20s higher 
than in November, 1913, and 7s above last year’s 
quotation. According to our contemporary, the Baker 
and Confectioner, the consumption of bread is increas- 
ing. ‘* When trade is booming there is a slump in 
bread; when hard times come upon the people the 
bread trade flourishes.’’ In the first part of the year 
the consumption of flour in munition-making districts 
fell below the normal, the workman discarding his 
cheap bread for more expensive food. But there are 
now signs of a reaction. Moreover, it is reported that 
big Government contracts for the British Army, which 
consumes an enormous amount of the flour, have been 
made with Canadian millers. Barley and oats are 
both higher, on account of the continued shortage of 
available supplies. Meat prices are lower than for 
some months past, doubtless on account of the reduc- 
tions in the home demand. In the group of secondary 
food products a fall in tea and coffee has been balanced 
by an advance in butter. The amount of tea coming 
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forward. during recent weeks has been larger than 
trade requirements, and as large stocks are not being 
held at present, there has been an all-round reduction 
in quotations. There has been an ample supply of 
Russian and Siberian butter, but prices of all higher 
grades are higher than a month ago, with little 
prospect of any immediate reduction. 

In the textile group cotton and wool are practically 
unchanged, silk being responsible for the greater part 
of the rise. The rapid advance in the price of silk 
during the past few months is almost unprecedented. 
The rise of foreign exchanges, write Messrs Chab- 
riéres, Morel, and Co., of Lyons, is responsible, but 
in a limited measure only, for the advance of prices 
in franes, which is also to be accounted for 
by a reduction in the total output of the 1915 crop, 
the stopping of arrivals of cocoons from Central 
Asia, and still more so by the large demand from 
America both for raw material and for piece goods. 
Opinions vary about the total probable export from 
Yokohama this season. The three crops are likely to 
yield only about 160,000 bales, but the question is 
whether the stock of cocoons remaining from last 
season, which is estimated in certain quarters at the 
equivalent of 40,000 bales of silk, will be reeled and 
exported, or whether a good part of it will be used for 
home consumption; the estimates of the total export 
vary, therefore, from 160,000 to 200,000 bales. 
The output of the seven crops in Canton is reported to 
be about 37,000 bales, against 40,000 bales last year. 
The main features of the market are the large pur- 
chases effected by America and the apparent scarcity of 
ready stocks for sale in Europe and in the U.S.A. 
The future course of prices will chiefly depend upon 
the continuation of the American demand, as European 
manufacturers are not likely to be in a position to pro- 
duce at their full usual capacity owing to the want of 
hands and of dyestuffs. 

In the mineral group iron and steel have risen, but 
the principal advance has occurred in the minor metals. 
As regards the former, the rises are due to the laws of 
supply and demand rather than to speculative in- 
fluences. The demand for copper is eager, and the 
prices are influenced by the New York market. The 
supply of tin is insufficient to meet the demand, and in 
America, where the tin-plate trade is extraordinarily 
active, stocks are especially small. It is feared that the 
difficulty in getting steel will interfere with the use of 
tin in South Wales. Russia is said to have bought 
large quantities of lead direct from Australia, thus de- 
priving the London market of some of its customary 
supplies, which are already restricted. 

In the miscellaneous group rises have occurred in 
rubber, oils and seeds, tallow and indigo. The sensa- 
tional advance in the price of rubber in the middle of 
the month to 3s 7d per lb created a boom in rubber 
shares on the Stock Exchange. The quotation has 
eased off, but is still over 6d higher than at 
the end of October. With reference to tallow 
prices, Messrs Weddel and Co. write on Novem- 
ber 19th:—‘‘ The strong demand has_ continued 
during the past 14 days, and all sorts and de- 
scriptions offered have been steadily absorbed at 
advancing prices from day to day, culminating at 
yesterday's auctions in a sensational advance of 4s to 
5S per cwt, prices during the latter period of the 
auctions being fully 2s per cwt higher than at the 
opening Prices have now reached a very high 
level, but as stocks. have shrunk to such small dimen- 
sions, it seems reasonable to surmise that the high 
prices will at least be maintained.”’ 


VALUATIONS AND BONUSES. 


A QUESTION of great importance to the insurance world 
will shortly come up for settlement, namely, what 
should be done by those of the life offices whose valua- 
tion period falls at or near the last day of this year? 
As the law stands each life company is obliged to make 
a valuation of its assets and liabilities at intervals 
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which shall not be greater than five years, and, as need 
nardly be said, it is on these valuation that the bonuses 
distributed to policy-holders are based. But so far 
have we travelled in the direction of Staxe interference 
{often invited by the public) with trade and finance, 
that there is now an agitation which seeks to induce 
the Board of Trade to prohibit the life offices from 
making valuations and distributing bonuses. This 
extreme step is proposed only by a small number of 
companies concerned; a more moderate suggestion is 
to the effect that the duty of making a valuation should 
be toned down into an option, and that any company 
which thovght it better to make no valuation at pre- 
sent should be allowed to postpone it. It need not be 
said that no company is compelled, as the law now 
stands, to distribute a bonus even if its valuation shows 


-one to have been earned, so that if the authorities 


leave matters as they are, companies whose valuation 
is due are bound to make them, showing the public 
their position, and then can exercise their own discre- 
tion as to granting bonuses. The question at issue 
between the claims of these three courses is of the 
greatest importance to the very large public that is 
interested in life insurance as a means of investment, 
and for provision for their dependents after death. It 
has arisen from the great difficulty that some com- 
panies, especially those which have assets and liabili- 
ties on the Continent, now find in making a valuation, 
and also from the heavy depreciation in Stock Ex- 
change securities and other investments affected by life 
offices. This depreciation is an ill wind that blows a 
substantial benefit on those whom it affects, since it 
brings with it the power, to those who are now invest- 
ing, to buy income on extremely favourable terms. At 
present this increased earning power is offset, to some 
extent, by the high income-tax, but its effect is. still 
potent, and it would be a great mistake to assume that 
the fall in prices of gilt-edged and other stocks is an 
unmixed evil for policy-holders. 

The whole question bristles with difficulties, and will 
need the most delicate handling. From the point of 
view both of the public and of the offices, it is above 
all essential that nothing shall be done to shake the 
confidence of the former in the latter. Insurance is so 
valuable a form of saving that the public interest de- 
mands that it should be given all possible protection by 
law against any indirect effect of war that might 
weaken it, but still more that no ill-considered measure 
should, by attempting to protect it, actually impair its 
credit in the eyes of its customers. When we con- 
sider how great is the strength of the life offices of this 
country and how well able they are to fulfil any con- 
tracts into which they have entered, it seems at first 
sight the most sensible and equitable course that the 
law should be left unaltered and that all companies 
whose valuation is due should be bound to carry them 
out, so that the bracing light of publicity should still 
be brought to bear on their position. The late with- 


'drawal of a large number of minimum prices on the 


Stock Exchange has made the practical difficulties of 
valuation much less formidable than they were, and it 
is probable that in the case of most companies these 
difficulties can easily be surmounted. It is true that 
the depleted staffs with which they are working will 
make the task onerous; this would be a sound argu- 
ment if it were merely a question of some book-keep- 
ing ceremonial of no real importance. But this is not 
so with the valuations of life offices. They are so im- 
portant that we have little doubt that they will be 
carried out, whether they are published or no. The 
real question is not whether the thing can be done, but 
whether it is expedient that its results should be made 
public. If these results are not made public, how can 
we expect the thrifty citizens who wish to insure to 
make their choice of an office? This is a time at 
which the merits of life insurance should surely be 
made patent rather than obscured, but they are umques- 
tionably dimmed if the periodical examination of the 
position of those who provide it is allowed to be sus- 
pended. If publicity is now less formidable to some 
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companies than to others, this is so not owing to any 
freak of fortune, but solely because a prudent and 
conservative policy in the past has, in the case of 
those which do not fear it, enabled them to build up 
reserves of strength which now stand them in good 
stead. 

Nevertheless, though a very strong case can be made 
out for the view that no change should be made in the 
law which insists on publicity, it is perhaps better in 
such a time as this to take the via media of compro- 
mise and to support the more moderate course sug- 
gested by those whe propose that valuation should be 
made optional. This policy would give a fair chance 
to those companies whose special circumstances make 
the diificulties of a valuation exceptionally formidable, 
and would at the same time enable those which are 
able and willing to show their position and distribute 
bonuses, to reward their policy-holders at this difficult 
time by giving them the fruit of the prudence exer- 
cised in the past on their behalf. Much, of course, 
depends on the view that is taken of the future course 
of the prices of securities. If we could be certain that 
the war would soon be over and would be followed by 
a great rebound in the value of investments, a tem- 
porary postponement of valuation all round might be 
accepted as a possible policy. But though some re- 
covery from the present depression may reasonably be 
looked for, are we safe in assuming that in the near 
future capital will be saved as fast as it is needed, and 
that there will be enough surplus to absorb the mass 
of securities that has been created since the war 
began? Some of who are bold enough to 
prophesy tell us that capital will earn high wages for 
many years to come; and at least it may be said that 
there is probability enough in this view to make it de- 
sirable for all, to whom the prices of investments are 


those 


an important influence, to face the present deprecia- 
tion as fully and frankly and quickly as may be. For 
this reason the extreme course urged by those who 


would prohibit both valuations and bonuses seems to | 
us unsound. To say that a company which has hitherto 
bound by law to make a full statement of 
shall now be relieved of this necessity, 
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concession that is perhi aps justified by the exceptional | been deducted from revenue instead of being added 
Cl “cumstz inces of the time. To say th: it it must not either to maintenance or general expenses. This, 
publish a valuation, and it must make no bonus dis-| Course, makes the reduction in the running expense per- 
ributi on, however fully earned, would be SO arbitrary centages of revenue even more creditable than would 
a measure, and so evidently unfair to the best and| appear at first sight. 
strongest companies, that there is no need for us to} It may be useful to examine these expenditure figures 
enter into the technical difficulties—as in the case of | in greater detail. MW e will begin with the Pacific, 
com yanies Ww hose bonuses take the form of reduc tions | which shows the highest receipts per train mile — 
! 
In premiums that it would entail. Pacrric—Runninc Expenses. 
| — nee - 
| > , ¥ 
motel! cont. | | Cent. | TEM] Cont. | and’ | Cont 
ARGENTINE RAILWAYS.—II.—-WORKING —- of Re- | Fuel.) | of Re- eae of Re- Miscel-| of Re- 
EXPENSES. celpts. ceipts.) “| ceipts. laneous| ceipts. 
—_———- a oe ee 
Ann 4 " — 7 . smebtanaeht © 6 , —— £ £ £ | £ 
\1 the outset of an investigation into_ last SEATS | y999-19 ..... 896,793} 20°88 |(518,211)| 121) | 514,619| 11°98 | 310,886| 7:26 
working expenses of the great Argentine railways, | 1910-11 .. " 1,025.178 21°33 (630,610), (13°1) 549,°85 | 1 0 337,063 639 
. . : . . 911-12 2... 1,160,518) 23°32 |:65*,336)' (13°2) | 599,244) 12° 382,11 
og must bear in mind the revenue figures given | \9)543 ‘{{"Tbos7asl g2-43. \eoa'l43y, (12-6) ce2sad| 11-85 445510) 7-92 
in last week’s article. ‘e ‘e n that the | 1913-14 ..../1.13',050, 23°17 |(689,432) (121) | 654,031| 1340 393,846 
t. - eek’s irticle We showed then t - “| 1914-15 |...) 959°4 4 21-14 [1465,325) (10-3) 623.542| 13°74 351,880| 7°75 
fall in gross receipts was as_ follows :—Buenos | ————————— SS 
vree = Pn i: ae . 7 : : ecieals eke 
\yre s and Pac ific, 7 per cent. ; Buenos Ayres Great Running Expenses per Train Mile. Total | 
Southern, 9.6 per cent.; Buenos Ayres Western, ie — = : Receipts) Profit 
* a . ee ao * Total General per jper Train 
0.3 per cent. ; and Central Argentine, 5 per Miles. Loco- |(Fuel)| Traffic. and Total. | Train Mile 
ent. These varying percentages of revenue decline} ———§_——_s motive} | | Miso Sf ae 
have a bearing on the necessity for cutting down work- No! fl onl es é, é, J. s 
. - » . * bole i *122 ( ) ° ° ° ° . 
ng expenses that had to be faced by the various Nae aR aaE Ad | (O70) 064 38 23 st | ae 
07 anage - siti ¢ ry ras | 1911-12.. 8,266.000) 140 | ('080)| - ‘ ‘ ‘ sn 
irds of management. The position and how it was | bh. ae iS. Se = a Bo. 
met may be seen at a glance in the following state- | 1913-14.: 8,128,000] -139 | (072) -080 048 ‘255 | “602 “347 
ment :-— 1914-15. . 6 797,000} “141 | ( 068) -092 052 | 285 | 668 | “383 
a - * Includes fuel, shown separately in next column. 
. Great | Pactrie— “MAINTERARCR. 
Pacific. | Southern. | Western, Central | oct —|— poomnteetrt fae 
7 canes) eres mae — — | Main-| Per | Per Coach- «| | Per 
£ £ £ £ tenance|Cent. of} Loco- |Cent. of) ~jn¢ cus ” Goods Cent. of 
Total receipts .......— 342,722, — 522,961|— 6,496) — 302,886 ane oe! m'tives otana Stock. sie | Stock. a 
Working expenses ..'— 256,770'-— 213,355|+ 17. '532'— 1831679 Farol Pence cond PEMD Pano mae st SNORE De putitadeenmebbihe 
‘ y i £ rae Mint £ 
The gap is greatest in the case of the Great Southern, | 1909-10 ... | $09,855 | 12 | 317.86) 507 61.536 | 144 117,519 274 
rh; : ’ ° , 1910-11 eee 349 7 . , i , ’ 
tae Pacific’s — — the eae 1911.12 2. 396,955 | 797 | 317. 120) 6:51 res 195 | 1621306] 526 
ut these summar ures tell us very little until they | 1912-13 .... 447,9 8°01 | 320,11 ? 3,51 j : 36 
: eae ae ’ ” | 1913-14 .... 394,955} 8-09 | 251/687 475 | 87,230)..1°79 | 136,278 | , 2°79 
are dissected in detail. 1914-15 ....| 342,276} 7°54 | 320,190] 705 | 96,186/ 168 |101812| 224 
nnn 
a 
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By dividing the working expenses of the four com- 
panies into three main headings—running expenses, 
maintenance expenses, and general expenses—we 
obtain the following analysis :— 


(00's omitted.) 





























General 
Running Expenses Maintenance | end Miscellaneous. 
| teal (al ae a Oe ee 
| = |6@81 & ee) S&S 88) & ig8 & ie2| 8 leg 
13 158] = og 3 52) S (52) 3 Se S Se 
= iss| 2 (38) & 58] & i538) & lsgi & ig 
la a, % = a. ™ i, ™| he 
| £ 1%) £ 1%! £ 1%! £/%! £ 1%! £ 1% 
Pacific ...... |1,813,5) 37°2 1,608,4 354) $50.2 17°3, 840.5) 185) 393,8}81) 351.5) 7°8 
Gt. Southern. | 1,786 1) 32°7 1,617,6) 32°6) 945.e 17°3) 352,3) 19°35) 46?,1) 8°6 | 42,8) 85 
Western | 807,8| 319, 761.0 30°2} 491,2 19°4| 450,6| 179) 18<,7/ 75} 293,7| \1'7 
Central ...... |2.059,9) 34 01,892.1, 329'1,012,4 16°7|',925,7| 17-8, 475.5|7°9| 444,21 7°7 





All four companies reduced both the amount of running 
expenses and the proportion of running expenses 
to gross revenue, though in the case of the Great 
Southern the reduction in the proportion is trivial. 
This universal result is most satisfactory, for success 
in reducing the proportion of running expenses in face 
of revenue drop is an outward and visible sign of 
vigilant management. Turning to maintenance 
charges, we find that the Western alone was able to 
reduce the proportion to gross revenue. The Great 
Southern and Central increased the actual amounts ex- 
pended. Under the heading, ‘‘ General and Miscel- 
laneous,’’ the feature is the big increase in expenditure 
by the Western. 
fication of flood expenditure, amounting to £122,825, 
under this head. The Pacific and Great Southern also 
incurred heavy flood expenditure, but do not show it 
in the expense statistics. The Great Southern report 
states that their line was cut by floods in no less than 
154 different places, the repair of the damage involving 
_an estimated expenditure of £200,000, of which 
£164,453 fell within the last financial year. This 
amount was not charged to the year’s wor king, but was 
apportioned to the casualty and reserve funds. In the 
case of the Pacific, this expense is charged straight to 
revenue, and in judging the expenditure percentages of 
the Pacific, one has to remember that the £48,636 has 


















































This is due to that company’s classi-! 
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MAINTENANCE per MILE of Roab. 


Loco- Coaching Goods 


Road. motives. Stock. Stock. 


Sk! Ar errr, mer eaee ‘wae 
0 TE el ee wees OE eeee RE | 9nse 275 
RR OR RD cece ER cee SR cove ie 
Rg, ~~ ede: eee: Eee ee. 
BE os OE wcne ED once Se tees Oe 
| ee ME secs SE ence OE cece ON 

Average.... 115 .... 86 .... 26 «ss 6 .ccoo 2 


£ 


£ 


£ 
21 


£ 
41 


Locomotive running expenses are actually lower, but 
they are higher per train mile, for there is a very large 
decrease in train miles. The fuel statistics are much 
better than might have been expected, in view of the 
great rise in the cost of the English coal, which the 
Argentine railways were in the habit of using. It is, 
in fact, remarkable that fuel costs per train mile 
should be lower, not only for the Pacific, but also fo 
the Great Southern, while the same proportions for the 
Western and Central show only a negligible rise. The 


9 


Pacific coal bill was £1 35,000 lower, and only £, 12,000 | 





in train mileage. But it may perhaps be said that the 
reduction in train mileage over the past two years is 
hardly as great as might have been expected, consider- 
|ing the very large drop in the traffic density. The 
figures suggest the effect of disappointing traffic and 
light train loads in new areas served by the line. The 
reduction in fuel cost is remarkable, the coal bill being 
| £115,000 lower. There is nothing remarkable about 
the maintenance figures, but the running expense 
statistics (even apart from the reduced coal bill) show 
creditable results as regards economy. As in the 
case of the Pacific and the Centrai, there is a rise in 
the profit per train mile. 

The Western report shows a reduction in train mile- 
age and a slight increase in traffic density :— 


WESTERN—RUNNING EXPENSES. 


| 

| | 

‘Total Per | Per Per General Per 
Loco- | Cent |} Cent. | m ,| Cent. | and Cent 
motive.| of Re (Fuel.)| opp. Trae. of pe. | | son. 
ceipts. ceipts. ceipts. jlaneous ceipts 
: 





£ 2 £ £ 
314.915 








| | 1909-10 .. 1369 (170,428) 74 $00,138 1305 16658 74 
more was spent on wood. In conjunction with a grea or be S367) 1545 (199,227 79 520,988 DIT 1765466 
re , ie ee A tel rious to find | 2982-12 $75,805 15°90 (221.575) 91 351,787 1450 195080 805 | 
reduction im train mil age | is a little cu ) ‘ 1 1912.13 420.565 1475 241.242 83 397.614 13°68 192.090 6« 
a large rise in locomotive maintenance, which returned | 1915-14 996.965 15°69 205,850 81 394475 1560 | 188.72) 
1914-15 S79.825 SOR (195, 508 7 M6514 1465 | 2987) 
9a t he 1Ol2-1% floure : but from thy mst set © net } 2 4 ' 
viven above it will be seen that locomot mainte Per 1 M 
' , 
ye mile of oad 1 le s th i 1 ‘ ' Wee 
‘ }’ ‘ } % : ; ‘ i ‘ 
‘ 
; . ‘ Ml ¥ vi ' 
: : 
7: , 
_ a2 
; : 
. sure bt 
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) ‘ ¥ 
( ' | 
ié g ‘ H and ( ~ g 
” ° . * _ im . ‘ 
~ - ‘ * » <+ . ' 7 . ; — us " 
. - ’T ” ~& oft « < ’ at¢ 
~ 5:2 Stions: the sufferings of t industrial Class 
: ~ > Te Trost ts Oo De c lhe So i i] Den m > 
; - . . ' anata = Oy San put down an interpellation to ask the Chan 
jis ccurre Western front Mle Tenn. ether he is prepared to state the terms on w 
: Mir Tennant | qo} EE PM, ae : 
l further st ‘ be tots] Britic ; would enter into peace negotiations, and a Gt 
: > es om the ‘ : ~ 99 
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f = 5 round | .- ; ¢ ; 
hgures Austr casualties cince thetic arrical to, |e es of peace.”’ 
poli total 25,000. The total French Sd 
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Ss ° i>. - + 
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iz c ¢ ciel aie stil ss i saan +}, =r oF 
b the AtGe< sean 1 cond:tion of affairs, the conduct of the war, 0 
: > make no separate pe ad i terme on whch fee s wins ie ~luded 
ne declaration ae Cee, am ms which peace might reasonably be conciuced 
i n ‘ S ntr an Cains Ghniem  antiies srtains contrary || 
“ i Te ie ieee te ee * © apt to fancy that anyone who entertains contrary | 
FS a . 2 ee Tegvarced as the | views is unnatriotic That always has been the cast 
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Running Expenses per Train Mile. 


_— OO | Receipts. Profit 
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General r |} 
Miles. | *Total puci|tramc,| and | Tt! | rain | rain 
Locos. ‘ ‘| Miscel- x-.| Mile. ; Mile, 
laneous, |'Peses | 
omennasl — -—'—_ | —_ — oe —| -—— 
£ £/| & £ or £ 
1999-10. .|7,642000, ‘072 (015, “02 052236 | «622 386 
1910-11. ./8,333,000 092 (047) “089 053 2% | 650 416 
1911-12. ./8,397,.00 +101 (056); O31 052 “244 «|| «622 |S +378 
1912.13. .|10314000| 104 | (056), “087 | +045 236 | 630 | -394 
1913-14. .|1 879000 097 | (-049)| -088 014 229 | 557 | = +328 
1914-15. .|9,545000 -102 | (-050)| 092 | -047 «== -281 | -€03 362 
* Includes fuel, shown separately in next column. 
CENTRAL—MAINTENANCE, 
Per Per Per Per 
Cent. of sag Cent. of Coach- Cent. of .. . Cent. of 
Road. Re- Locos. Re- ing. Re. Goods Re- 
ceipts ceipts ceipts ceipts. 
£ £ a Fane yh ce 
1909-10 ..../ 445,080 933 {197,798 417 101,418 2-14 197,747 417 
1910-11 ....| 437,654 807 {272,010 502 105,307 134 = =210,651 3°89 
1911.12 ....) 381 721 731 204,672 3°92 100,488 1°92 163,351 312 
1912-15 ....| 616,741 950 | 248.468 5383 134,096 2:07 2:1,776 373 
1915-14 $91,474 Slt | 223,711 369 115,297 187 185,890 504 
191415 524 566 911 216,695 57? 109,496 1:90 176,183 506 } 
Pern Mite of Roap 
Loco Coaching Goods 
Traffic Road motives Stock Stock Total 
l ensity ‘ i L .% i 
1909 1 $15,500 180 80 4) 80 381 
1910 il 529,009 160 102 40 BO 582 
l2 278 000 133 ii $5 56 » 
| 6 2.000 5 8&5 44 8) ‘il 
\4 $25 000 6. i4 | wo 
905 OOK lod tt 54 di5 
: >On LOA ; »* ; i 
f 
‘ ‘ j mre 
uly Mail, the ] ning News, the Mir 
‘ ; ld the ‘ 
| 
' 
4 } 
‘ ey edi ' * 4 ’ < { 
Le iders to absta } fr mm) ¢ ‘i ’ : . the a 
} ire in othee and responsibilit' But the Ne 
|| cliffe Press claims credit for the creation of the Ministry | 
tl of Munitions. Why it does ey 1 not obvious * tor 


it s not clear that the military situation now 1s better | 
| than when it was formed, nor is it usually alleged that 

as a result of its formation the country is getting bette 

value for its money. Nor has it been proved that but 

for the new Board there would have been a shortage of 

munitions? But the debate initiated by the Home 

Secretary (who is Chief Press Censor) on Tues- 

dew emphasised the impossibility of prescribing tone 
and opinion to newspapers. How can you punish lhe 
Times and the Daily Mail for pessimism, when the 
Minister of Munitions issues a volume of speeches, 
‘“From Terror to Triumph,’’ with the very tendency 
which the Home Secretary deprecates? True, the 
suggestion freely made last summer by various British 
newspapers that Great Britain was not pulling her 
Strength or taking her share in the Allied boat was 
extremely mischievous ; and the repetition of these 
views in the Paris edition of the Daily Mail did a good 
deal of harm, and may have induced our Government 
to make financial sacrifices and pledges which it will 
be difficult te defend or to redeem. But the remedy for 
excessive pessimism or excessive optimism, or for any 
mistaken opinions, is free criticism, just as the remedy 
for one lawyer in a Court of Law is the reply of 
another. Here, indeed, comes in the danger that a 


a 


great part of the daily press may fall under the con- 
Against this danger, however, it 


trol of one man. 
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of enlistment, together with a moderate increase 
in numbers. Behind the first line, or regular 
Army, on a six years’ term of enlistment, of 
which the effective strength is raised to 120,000 
men, the second line will consist of a national militia, 
and the third of the old National Guard. But the main 
change is in naval expenditure. This includes a five 
years’ programme, arranged so as to equalise pressure 
on the shipbuilding yards of the country and the cost 
from yeartoyear. Two battleships are to be laid down 
every year from 1917 to 1921 inclusive, and over the 
same period there is to be spread the construction of 
6 battle-cruisers, 10 scout cruisers, 50 destroyers, 15 
fleet and 85 coast submarines, with appropriate minor 
craft. This whole building programme is additional 
to that voted by the 63rd Congress, for which 
£:28,369,127 remains to be spent; since no less than 
7 battleships, 11 destroyers, and 22 submarines are stil! 
under construction. The ten new battleships are esti- |} 
mated to cost no less than £ 3,760,000 each; the 6} 
battle -cruisers £.3, 500,000 each; the 10 scout cruisers i 
lhe average annual cost of the new 


programme will be nearly 4.40 millio 


vf 


' ~ 


ncrease on the previous cl 


1 bye arvuments aed ts 


THE FRENCH LOAN IN LONDON 


American subs 


change premium, are als m 


welcome, for they have exerted 
our exchange with New York. 
The Economiste Francais 
‘‘ Where else can the English investor ! nd a certa 
5.73 per cent. interest with a probable 15 pet cent. | 
bon It argues that the price ol the scrip 1s, on the 


1 ‘\ ‘ ryt 
ASKS 1 .S Ove 1 


bonus? ’”’ . th 
analogy of 1871-2 Rente issue, certain to appre ones 
after peace. The 1871 Loan (5 per cent. Perpetual 
Rentes) was issued at 79.20; that of 1872 at Bo. 68. 
By September 7, 1874, they had both risen to par, 
and subsequently mounted to 121f 20¢. At the tame 
of their conversion (1883) into 44 per cent. they were 
quoted at 116f roc. A similar movement, says M. || 
Leroy Beaulieu, may confidently be expected for the 
1915 issue. That seems likely provided that pea e - 
not far off. But the financial exhaustion which mus 
follow this war will be far more acute than that w hich 
red the war of 1870-1. ; 
gore that the proceeds of the London —_ 
are to be devoted to the liquidation of the large ne “ 
contracted here by the French Government, including 
some £40 millions of Treasury bills. e si 
We do not know the amounts lent by this country 
the French Government since the outbreak of the w . 
but they are probably large, both in the form of ee 
loans and in payments for orders executed on the Frenc 
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| Government’s behalf across the Atlantic. France, the 
1 . } } 1; ne 
i 7 + - ta » . an ro ’ : i 
land of rentiers, has always been a lending country | 
har r j=} + } t ’ 
| her stored-up wealth used to be thought comparal ble 
> j 
is 7 : | 
| with our own. It is, therefore, somewhat surprising 
' + 1 > 2 oe . } —ae 
|} that We Nave take n on ourseives so col isideraDie a Share 
¢ : ' ‘ ] » i 
i  ¢ina RWiiedear ; 4eanrreh » thea m re i 
i; OF Tne Duraen O! I french War expe ndi ture, tne more so | 
i 
. a : . ' i 
i +h ¢ Lee . . ae s¢ ling ? the | tect i 
| tnat W here —_ we are spending {aCCcorainye tO Lilt iat a | 
eure} >. Mini tear ~ el, * mill ne t rte | 
speech + Prime Minister) nearly 4.5 milhons ster-| 
1 a ’ Sail vw ¢ar th + 
ling a day, the French Government's outlay tor the jas 
- a. | 
‘i quarter of rors is just over + mil S per Gav, O 
i i | 
} = 1 Mr rT j 
which £2 millions is military expenditure proper. Such | 
} a. } » h ) ' 
was the estimaie give wy M. Ribot 1 nis speeci 
n ¢ _ + } ; Ye 
connection with the \ of Credit passec the ¢ } 
++ ‘ 
‘ = +? 
per on SeptembDe P4tn ine steaayv ease in tne War | 
aT .  . ; 
i tli was e. i Nidbot eciared, to < crease in} 
j t sn 1, 
i} mrulitar expenaitur i Ne St pe montn as voted nas 
' ** - — 
risen irom I,34 mili irancs (x 53,000,000, OT #,I 7° 
mullions per <« f t first five months 1Ig14; to] 
1.005 n : cs 4 a ,000, or $.2.2 mMuinons 
: = ~ 
iT a iOT St Nai I ) mara. 4 I,o70 mii y 
s (4.74,80x r nearly #.24 milhons per dav) | 
~~ é 7° 5 ’ 9 : a “~ - o ” r - i 
f pS thane : te 1Q1z: and so te £°83,000,000 | 
“ : S 1% , ¢ ct ¢ -¢ 
Vhen war e out the | h Debt, which ha 
Se I TT? &: Oo mm cS Ia” To 21,00K 
17 ] ; + 
muiii 5 ISG . \ > < i is neayvy 
S ours, Standing at cap \ of 32,787 million 
. 7 . : : ae 
francs. To this t 15 months of i added 
3 ? ’ 
mid-Novemb v burden of some 23,000 milli 
f | ¢ ots ‘ ts 
> \\ ~ S Y aat ‘ ul ied ‘ o 
° nit. ; 1, ¢ ; + . 
€ i\ > < I < Gcev < ) SIStS «> 
7 , 
Nat Def 4 . s (8.2621 yn franes) and stock 
; 39 mu I S to I ided t 1f)2 
5 fear = ¢ ona” eee ei ; 
mii Ss [ I4 24 f CE i 
> + - + £ ’ 7 . 7 7 - 
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oe ee , 
Al 1,25 frances iss the total up to a 
i 
- . 22.0 m ns. 
art . = 
i Liat! I é t €? oe +. ren res ta 
. . 
“e ™ > - - + ° 
y ] nis cy ~ ft <S etter ft a ch a 
7 : 
hare > £enmye ricte a 
> mw i mm Ici’ jua.s t the true m ket rate ¢ a 
ii ¢ + ¢hare chaiita ti oi. - ‘ . ~ 7 
. there shoud de the entanglement of public accounts 
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| SIMPLI ‘ITy and brevity are admirable qualities, but 

ix ena ” ird f direct rs achieve et — .. noAar ' 

tors achieves them by condensing 

ingures and om tting information, there are certain 

| ounterDalancing disadvantages to which sha rehol ders 

lh ve, we think, a valid objection. 

port has always been remarkable 

ment of the vear’s results, and its profit ; id loss 
xccount and balance-sheet for the interesting nature 
f their statistics. This vear the report has been cut 
cown from thirteen pages to nine, and the profit and 


loss account simplified ’’ to a point at which the 
figures cease to have much significa 
have been told the amount of the gross revenue of 
the mail subsidy. That has gone. Navigating and 
other charges. ~ hey have gone. Insurance 

They have gone. Depreciation allowances. 
wave gone. We are r 
showing 


nee. Hitherto we 


charges. 

They 
reduced to a bare statement 
“net result after providing for depreciation, 
&c., and making provision for liability incurred by 
establishing pension fund,’’ with figures on the other 
side of the account showing debenture interest 
and dividends paid. This statement is generously 


t|importance of a ce nsorship, 


iof the P. and QO. 


These 


ivenue, the dividends are 
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described as a profit and loss account, but it mich: 
more accurately be called *‘ an account showing i 
priation of funds remaining over after profits ha 
been arrived at, and an unknown allowance made fo, |! 
1 In commerce, as in war, it is ibt 
less advisable not to let the general staff oj ur 


depreciation.”’ 
opponents know too much about your organisat 
but in both spheres it 1s possible to exagverate th 


and keep back i: ma 


tion that might with advantage be m: ade public. 


The changes in the accounts make it practically im- |i 


|nossible to compare profits with those of pr is 
vears, or to find out what effect the amalg n | 
with the British India Line has had on the fortunes 


Capital has, of course, 


greatly increased by the purchase of B.I. s res, the 
figures of debentures, preferred, and defer: 
he | 

a . = a . eto saAee teunta. 
annearing as [follows in the I0I14 and I9gI5 ce- 
s} CPETS — 


1914. — Incr 
£ £ 
1,800,000 .. 1, £00, 000... 
2,340,000 .. 3,040,000 .. 700,000 
1,160,000 .. 1,797,874 .. 637,874 


Debentures .... 
Preferred ...... 
DOREREE. o<<eda 








6,637,874 .. 1.337.874 


ates of dividend—s; per cent. on 


5,300,000 .. 


To maintain the old r 


the preference and 15 per cent. on the defer , free 
- : } “" . ssee " . , 

of tax—the company now requires £,421,05 as 
rainst 4,291,000, the distributions on the S 
. ~ 


| of stock comparing as follows :— 


1914-15 Incr 

£ £ 
152,000 .. 35,00 
269,681 95,63 


"<< 7, 
available out of re- 


1913-14. 
£ 


Preferred ...... eeu 
Deferred... 


117,000 .. 
174,000 .. 
reased amounts being 
maintained at their er 
level, and the carry forward is increased by 4 oO: 
but how the result is arrived at, what allowar 

veen made for depreciation, and what has bee 

to the insurance fund, it 1s impossible 


to say. 1! 


lwavy to bring previous results into compar 


those of the past vear is to state past hg 


separate table as follows :— 


1910. 1911, 1912. 1913 1914 





a fst. oe £ £ | 
| Net profit..........| 825,246 842,460] 978,4321,038,920 826,892 





Ordinary depreciat'n! 426,751) 425,042) 421,161 459,918 450,03 
| Insurance charges... 42,001 10,684) 179,747 24,259 22,066 


356,494, 406,734) 377,524 554,74: 354,470 
59,000; 134,5u0' 75,000 
25,000; .. is 
63,000, 63,00¢ 00 
58,000, 58,000) 65,375 117,000 117,000 
150,800 150,800) 174,000 174,008 174,000 
(13%) | (13%) | (45%) | (155 





Seer 
| Extra depreciation.. 
Reserve, &c......... 200,275 + 
| Debenture interest... 63,000 63,000 
| Pref. dividend (5 %,) 
i 


| Deferred dividend .. 








694 43¢ 149 46 


00 
‘ 


3alance.. 


1 


The figures of the present report are as follows: 
£ 
68,702 
494, 161 


RO ON oc kiddie Ueadicce¥eawes se 
Net receipts ..cccccccccccccccccccccccees 
562,865 
484,651 
78,182 


Debentures and dividends ..............+. 
Corey Soran nic cay 100eee cen 0d atmeade eevee 


+ 


| Co nes on these figures, the report states 
the company has not benefited to any extent D) 
high range of freights, as mail steamers cannot ca! 


more than a limited amount of cargo, and liner S 
|naturally do not move up and down as rapidly as 
t 


chartering rates for tramps. On the other hand, . 
expense of working, maintaining, and running the 
steamers has increased enormously, owing to the - 

vance in prices, and the delays in loading and ¢!s- 
charging have lengthened the duration of voyase> 
and added very considerably to the cost. One would 
like to have some idea of what this extra cost amounts 
|to in a well-managed mail service like that of the 


iP. and O. No less than 31 P. and O. steé amers are 


ooo 
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| still in Government service, and in spite of this ate 
‘(}on the company’s tonnage it has abandoned not one 
4 single mail departure—-a striking fact, on which the 
directors may well congratulate themselves as evidence 
fa thoroughly sound organisation. In maintaining 
unimpaired service under these difficult conditions, 
they may have been helped by the unity of manage- 
nt with the B.I., and we learn that the am: gam: i- 
ia has worked satisfactorily, enabling the board to 
| introduce economies as well as advantages to the 
| public. Unfortunately the service has had another 
nell of bad luc k, losing the ‘‘ Nile ’’ and the ‘‘ Nubia ”’ 
on its own service, and the ‘* India,’’ which was tor- 
pedoed while in Government employ, and is naturally 
a Government, not a company’s loss. In its 


S 


own 
rvice the company has so far an absolutely clean 
record, not one vessel having been mined, sub- 


rined, or captured by raiding cruisers. 

If the profit and loss account has been simplified out 
of recognition, the balance-sheet has not been exactly 
mplified, and it is much more difficult now than 
rmerly to arrive at an estimate of the company’s 
ition. The amount written off the fleet and the 
proceeds of ships sold have disappeared. Coal, 
moorings, machinery, property, investments, 
ish, are all lumped together in one compreh 
item, with no separate valuations, and nothing to show 
how the amounts have varied during the year, or how 
uch of the assets are in a liquid state. Steamers 
s, and launches have an item to themselves, being | 
ilued at £4,507,158. Adding to this figure payments 
on account of new ships, we get a total of £4,763,378. 
The rg tonnage, including steam tenders and tugs, 
is §2 494, SO that the valuation per ton is 


stores, 
harves, 


ensive 


approxi- 


. n atch £9 2S, a comparison with last year coming 
uut as follows :— 
1914. 1915. 
TONBAGS coccccccccece ; 554,855 .... 521,494 
Valae cccccccccecccces £4,793,432 . £4,763,378 
Value per tom .......... £8 13s Od £9 2s 0d 
(he rise of 9s per ton in book value is, of course, 


nly a fraction of the rise in actual market value. The 

fact that there has been a rise at all is partly ex- 

plained by the loss of two comparatively old steamers, 

which must have stood in the books at a much written 

down figure, and the sale of two others which were 
- older, and still more written down. 

It is impossible to consider this report of a great 
British line and its tale of prosperity and high divi- 
2,386 dends without making a mental comparison with its 
German rivals, inactive, paralysed, slowly eaten up by 
fixed charges and port dues. What would not the 
Norddeutsche Lloyd or the Deutsche Australische 
directors give to be able to show not necessarily a net 
profit, but a reasonable gross revenue? 








OUR INDEX NUMBER—PRICES STILL RISING. 


l'HE enormous wastage of food by the armies, the con- 
I} tinual diversion of factories from the production of 
{| utilities to the making of explosives, the shortage of 
labour, the congestion on railways and at the ports, 
with an abnormal dearth of shipping, are still 
exerting a most maleficent influence on the course 
of prices, which, according to our Index Number, are 
sull advancing rapidly. Since a month ago the total 
figure has risen no less than 129 points to 3500, while 
the percentage figure i IS 159.1, as against 153.2 at the 
'end of October. In his economy speech to the Labour 
|delegates, the Prime Minister did not attempt to dis- 
| guise the rise in the cost of living, and we may here 
'| quote the facts he gave, which were doubtless supplied 
to him from official sources :— 

The figures in regard to that (the cost of living) can be sum- 
marised in this way. They are rough and round figures; no 


doubt they require in many cases local adjustments to make them 
accurately represent the facts, but roundly, and generally speak- 








ing, the rise has been, in food 4o per cent., in rent 2 per cent., 
fuei and light 25 per cent., clothing 30 per cent.. and other mis- 
cellaneous items 1§ per cent., the general result being to show 
an average increase in the cost of living of about 30 per cent. 


| 
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individual groups for eac ine: Eee month 








since the beginning of last year have been as fol- 
| lows :— 
x é a te 
3 ; 3S 7 a 5 r oo o 
Sw O e = seo a0 
Date. 2$™e2si $ g Ss°¢ 3 ¢ 
@a 335 3 © 288i g oe 
es Son 4 Ss is cea = = & 
Oo oO = a A e | Go 
| ee a +. a ant 
eoeess| 500 300 | 500 | 400 | 500 | 2200 100-0 
1st amine 1913; 594 | 358 | 641 | 529 595 | 2713 | 123-0 
s » | 580 | 345§ 6234 | 5224 | 5974 | 2669 | 121°3 
ard » | 5983 | 359 | 671 | 523 | 578 | 2714 | 123-3 
4th | $63 | 355 642 | 491 | 572 | 2623 | 119-2 
End ied 1914 --| 5624 | 356 | 626 | 502 5714 | 2618 | 119 0 
Feb. ,, --| 5734 | 352 | 630 | 4914 569 | 2616 | 118°9 
» Mar. ,, ..| 560 | 3504 6264 | 493 567 | 2597 | 118°0 
» April ,, ..| 5603 | 346 | 6334 | 482% | 5624 | 2585 | 127°5 
» May ,, -+| 570g | 349 | 6444 | 480 | 551 | 2595 | 118 0 
» June , «.| 5654 | 345 616 471% | 551 | 2549 | 115°9 
» duly ,, ..| 579 | 352 | 6164 4644 553 | 2565 | 116°6 
» Aug. ,, «| 641 369 626 | 474 = «588 2698 | 122°6 
» Sept. , ..| 646 | 405 61l4 | 4724 | 645 | 2780 | 126 
» Oct. ,, «.| 6564 | 4004 | 560 | 458 657 | 2732 | 124° 
so MOV. » oc) GS 4074 | 512 473 6844 | 2760 | 125° 


» Dec. , «-| 714 | 4144 | 509 | 476 


» Jan.,1915.. 786 413 | 535 (521 | 748 | 3003 | 136: 
" Feb. » «| 845 | 412 | 5524 5614 | 761 | 3131 | 142°: 
» Mar. , ..| 840 | 427 | 597 | 644 | 797 | 


| 
3305 | 150°: 
» April ,, ..| 847 | 4394 5944 | 630 | 816 
» May ,, -- 893 437 | 583 | 600 | 814 
» June , .. 818 428 | 601 | 624 | 779 


3327 
$327 | 151°2 
5250 | 147 


0 
4 
2 
6 
| 6864 | 2800 | 127°3 
5 
, 
7 
1 
; 


, July , 8384 | 4404 | 603 | 625 | 774 | 3281 | 149 
» Aug. ,. ..| 841 | 4384 | 628 | 6104 | 778 | 3296 | 149°: 
» Sept. § .. 8094 4704 667 | 6194 | 7694 | 3336 | 151-6 
» Oct. ,, ..| 834 | 4434 | 681 | 63g | 781 | 3371 | 153-2 
Nov. ., «. 871% 444 | 691 | 6674 | 826 |°3500 | 159-2 


Cereals show a big advance over last month, and prices, 


especially of home-grow n produc ts, are rapidly 


approaching the high level of last May. Supplies ot 
British wheat are still plentiful, but values have re- 


mained very firm, the Gazette average price for last 
week being 11s per qr higher than a year ago at 54s 2d. 
The quotations for foreign wheat have eased off slightly 
since the middle of the month, for shipments continue 
on a generous scale. But a good deal has to be done 
in the way of replenishing stocks both here and in 


France. The world’s shipments of wheat and flour 
I 


during the middle fortnight of November totalled 
2,917,000 qrs, or 716,000 qrs more than in the corre- 
sponding period of last year. Of this the United 
Kingdom takes 1,402,000 qrs, the Continent 1,229,000 
qrs, and ex-European countries 286,000 qrs. The 


freight difficulty, however, continues, and there is little 
prospect of any reduction from the present high level 
of prices until Russia’s huge stocks can be released. 
The reports as to the Argentine crop are excellent, but 
the harvest will probably be a late one. Prices in the 
Argentine have been declining during the month, but 
the position is entirely controlled by the freight situa- 
tion. The export restrictions on the export of wheat 
from India, which were to have expired on April 1, 1916, 


have now been extended until further notice. Flour, 
which has risen 1s during the month, is now 20s higher 


than in November, 1913, and 7s above last year’s 
quotation. According to our contemporary, the Baker 
and Confectioner, the consumption of bread is increas- 
ing. ‘*‘ When trade is booming there is a slump in 
bread; when hard times come upon the people the 
bread trade flourishes.’’ In the first part of the year 
the consumption of flour in munition-making districts 
fell below the normal, the workman discarding his 
cheap bread for more expensive food. But there are 
now signs of a reaction. Moreover, it is reported that 
big Government contracts for the British Army, which 
consumes an enormous amount of the flour, have been 
made with Canadian millers. Barley and oats are 
both higher, on account of the continued shortage of 
available supplies. Meat prices are lower than for 
some months past, doubtless on account of the reduc- 
tions in the home demand. In the group of secondary 
food products a fall in tea and coffee has been balanced 
by an advance in butter. The amount of tea coming 
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forward during recent weeks has been larger than which shall not be greater than five years, and, as need 
| trade requirements, and as large stocks are not being | hardly be said, it is on these valuation that the bonuse< 
| held at present, there has been an all-round reduction | distributed to policy-holders are pased. But so far 
lin quotations. There has been an ample supply of | have we travelled in the direction of Stace interf oe | 
| Russian and Siberian butter, but prices of all higher | {often invited by the public) with trade and fin, ce. 
'erades are higher t a month ago, with little|that there is now an agitation which seeks to 





prospect of any immediate reduction. 

In the textile group cotton and wool are practically 
iged, silk being responsible for the greater part 
of the rise. The rapid advance in the price of silk 
| during the past few months is almost unprecedented. 
(| The rise of foreign exchanges, write Messrs Chab- 
‘} riéres, Morel, and Co., of Lyons, is responsible, but 
\|}in a limited measure only, for the advance of prices 
in frances, : accounted for 
| by a reduction in the total output of the 1915 crop, 
ithe stopping of arrivals of cocoons from Central 
| Asia, and still more so by the large demand from 
| America both for raw material and for piece goods. 
|| Opinions vary about the total probable export from 
The three crops are likely to 
\! yield only about 160,000 bales, but the question is 
whether the stock of cocoons remaining from last 
| season, which is estimated in certain quarters at the 
equivalent of 40,000 bales of silk, will be reeled and 


+ 


exported, or whether a good part of it will be used for 


boermpehar 
uncnafl 


as we : 
whoien is aiso to DC 


, ‘ ® e 
| Yokohama this season. 


home consumption; the estimates of the total export 
li vary, therefore, from 200,000 bales. 


the seven crops in Canton 1s reported to 


100,000 to 
; 
} } j 1 mmct 40 - hal act 

be about 37,000 bDaies, against 40,000 Dales last vear. 

The main features of the market are the large pur- 
|) chases effected by America and the apparent scarcity ol 
||} readv stocks for sale in Europe and in the U.S.A. 
1} ors “¢ . allt : - “11 chiefiv d tT mw 
The future course of prices will chiefly depend upon 
the continuation of the American demand, as European 
| manufacturers are not likely to be in a position to pro- 
ia he; 1] st3—a1 canac: no he want , 
| Guce at tneir full usual capacitv owing to the want ol 
|| hands and of dvestufts. 

In the minera 


: oe } 
group iron and steel have risen, but 
i the principal advance has occurred in the minor metals. 


| As regards the former, the rises are due to the laws of 


|| supply and demand rather than to speculative in- 
\| fluences. The demand for copper is eager, and the 
| prices are influenced by the New York market. The 
}| supply of tin is insufficient to meet the demand, and in 


where the tin-plate trade is extraordinarily 


|| active, stocks are especially small. It is feared that the 
|| difficulty in getting steel will interfere with the use of 


= 
aibi 44,7 
tin in South Wales 


+ 
lare 
} ici 


Russia is said to have bought 
€ quantities of lead direct from Australia, thus de- 
priving the London market of some of its customary 
supplies, which are already restricted. 

In the miscellaneous group rises have occurred in 
| rubber, oils and seeds, tallow and indigo. 


The sensa- 
| tional advance in the price of rubber in the middle of 
| the month to 3s 7d per lb created a boom in rubber 
| shares on the Stock Exchange. The quotation has 
i off, but is still over 6d higher than at 
i 


a 


the end of October. With reference to tallow 
prices, Messrs Weddel and Co. write on Novem- 
|ber 1i9th:—‘‘ The strong demand has_ continued 
during the past 14 days, and all sorts and de- 
scriptions offered have been steadily absorbed at 
advancing prices from day to day, culminating at 
yesterday's auctions in a sensational advance of 4s to 
||} 5S per cwt, prices during the latter period of the 
i} auctions being fully 2s per cwt higher than at the 
|| opening.......... Prices have now reached a very high 
| level, but as stocks have shrunk to such small dimen- 
' 
| 





|| sions, it seems reasonable to surmise that the high 
prices will at least be maintained.’’ 


i 
i 


} 


i 








VALUATIONS AND BONOSES. 


|| A QuEsTION of great importance to the insurance world 
|; will shortly come up for settlement, namely, what 
| should be done by those of the life offices whose valua- 
tion period falls at or near the last day of this year? 


; 
i 


As the law stands each life company is obliged to make | 


a valuation of its assets and liabilities at intervals 


— their choice of an office? 
} 
{ 


' pended. 


the Board of Trade to prohibit the life offices vai 


(December 4, 1915, 


making valuations and distributing bonuses. This || 


extreme step is proposed only by a small number 
}companies concerned; a more moderate suggestion 
to the effect that the duty of making a valuation should 
be toned down into an option, and that any com; 
which thovght it better to make no valuation 
sent should be allowed to postpone it. 
said that no company is compelled, as the lay 
stands, to distribute a bonus even if its valuation s} 
one to have been earned, so that if the auth 


leave matters as they are, companies whose valuation | 


is due are bound to make them, showing the 
their position, and then can exercise their own 
tion as to granting bonuses. 
between the claims of these three courses is 
greatest importance to the very large public 
interested in life insurance as a means of investm 


and for provision for their dependents after death. It! 


has arisen from the great difficulty that som: 

panies, especially those which have assets and 

ties on the Continent, now find in making a valuat 
and also from the heavy depreciation ‘in Stock | 
change securities and other investments affected | 
cfices. This depreciation is an ill wind that blow 
substantial benefit on those whom it affects, since it 
brings with it the power, to those whd are now invest- 
| ing, to buy income on extremely favourable terms. At 
present this increased earning power is offset, to some 
extent, by the high income-tax, but its effect is still 


Is 


It need not be! 


The question at issue | 


potent, and it would be a great mistake to assume that 
the fall in prices of gilt-edged and other stocks is 


unmixed evil for policy-holders. 


The whole question bristles with difficulties, and will 


need the most delicate handling. From the point of 
view both of the public and of the offices, it is above 


all essential that nothing shall be done to shake the| 


iat 


confidence of the former in the latter. Insurance is so 


valuable a form of saving that the public interest de-| 


mands that it should be given all possible protection by 
law against any indirect effect of war that might 
weaken it, but still more that no ill-considered measurt 
should, by attempting to protect it, actually impair its 
credit in the eyes of its customers. 

sider how great is the strength of the life offices of this 
country and how well able they are to fulfil any con- 
tracts into which they have entered, it seems at first 
sight the most sensible and equitable course that the 
law should be left unaltered and that all companies 
whose valuation is due should be bound to carry them 
out, so that the bracing light of publicity should still 
be brought to bear on their position. The late with- 
drawal of a large number of minimum prices on the 
Stock Exchange has made the practical difficulties 0! 
valuation much less formidable than they were, and 
is probable that in the case of most companies thes 
difficulties can easily be surmounted. It is true that 
the depleted staffs with which they are working w!!) 
make the task onerous; this would be a sound argu- 
ment if it were merely a question of some book-kecp- 
ing ceremonial of no real importance. But this is not 
so with the valuations of life offices. They are so im- 
portant that we have little doubt that they will be 
carried out, whether they are published or no. The 
real question is not whether the thing can be done, but 
whether it is expedient that its results should be made 
public. If these results are not made public, how can 
we expect the thrifty citizens who wish to insure t 
This is a time al 
which the merits of life insurance should surely be 
made patent rather than obscured, but they are umques- 
tionably dimmed if the periodical examination of the 
position of those who provide it is allowed to be sus 
If publicity is now less formidable to some 


When we con-|| 
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companies than to others, this is so not owing to any 
| panies into three main headings—running expenses, 
conservative policy in the past has, in the case of | maintenance expenses, and general expenses—we 


those which do not fear it, enabled them to build up| obtain the following analysis : 





| 

By dividing the working expenses of the four com- | 

| soa of fortune, but solely because a prudent and 
| 











‘| reserves of strength which now stand them in good | (00's omitted.) | 
| stead. sin 
| Nevertheless, though a very strong case can be made Running Expenses Maintenance aoe ee. 
| out for the view that no change should be made in the oe —-—— -—-—— -—— —— == 
law which insists on publicity, it is perhaps better in| tars. Cod ; 3s °é ss} . |[Seqi 
‘ ; as. ok 7 a : | + ifs] 8 ig8i = iss] @ les| |= igs] & igs 
such a time as this to take the via media of compro- | > igSi = Ssi 4 '38| S 88 % 188i = [88 1 
|mise and to support the more moderate course sug- | | S vs! & $s) S 58! S is S ie8| S les | 
| gested by those whe propose that valuation should be|____ a . a _ pe lll: 
‘ . or: . . . » . i ee oa oT ae a a. a tea aed : 
| made optional. This policy would give a fair chance | £i%| £ |%| £ |%! £ |%| £ 1%] £/% | 
. —— : ian whdee enuckald cir ' 4 | Pacific ..... 1,813,5) 37°2 1,608,4 354 850,2 17°} 840.5 185) 333,8181) 351,¢) 7°8 |) 
o those companies whose special circumstances make | Gt. Southern 1,786 1) 32°71,612,6 326! 945.2 173, 352.3193) 46,1. 8-6 | 421/¢| 8-5 || 
the difficulties a valuation exceptionally formidable, | Western ---.|_ 807,8| 319) 761.0) 302) 491,2 194) 4506 179) 18.775) 293,7| (1-7 || 
i¢ dithe ulties of 1 u it : n € x ( | t on lly tor mid ible ’ Central cei |2.058,9 44 0 1.892.1 32-9 1,012.4 16°7 1 N28 7 17°8 475. 79 444.21 7°7 
|and would at the same time enable those which are 
' |able and willing to show their position and distribute | All four companies reduced both the amount of running | 
bonuses, to reward their policy-holders at this difficult }; €xpenses and the proportion ot running expenses 1 
me by giving them the fruit of the prudence exer-| t© gross revenue, though in the case of the Great | 


cised in the past on their behalf. Much, of course, | Southern the reduction in the proportion is trivial. ] 
; depends on the view that is taken of the future course | This universal result is most satisfactory, for a 
‘of the prices of securities. If we could be certain that | in reducing the proportion of running expenses in face || 
| the war would soon be over and would be followed by of revenue drop is an outward and visible sign ol | 

great rebound in the value of investments, a tem-| Vigilant management. furning to maintenance | 


— 


porary postponement of valuation all round might be | Charges, we find that the Western alone was able to || 

accepted as a possible policy. But though some re- | reduce the proportion to gross revenue. The Great || 
: covery from the present depression may reasonably be | Southern and Central increased the actual amounts ex- || 

looked for, are we safe in assuming that in the near| pended. Under the heading, ‘‘ General and Miscel- 


future capital will be saved as fast as it is needed, and 
} } ' , » "a rT A ' 1c Ane th- . anv’ ~ 
at there will be enough surplus to absorb the mass by the Western. This is due to that company’s cl: 
securities that has been created since the war | fication of flood expenditure 


laneous,”’ the feature is the big increase in expenditure 
‘ 


, amounting to 
} : ~ . in) er | es ‘The » ihe r Ted Sontherr 
eran r Some of those who are _ bold enough to} Ul der this head. lhe Pacific and Great Souther 
rophesy tell us that capital will earn high wages for 
many years to come; and at least it may be said that 


‘ 


in the expense statistics. 


incurred heavy flood expenditure, but do 


i 
, . 1 -+¢ 
The Great Southern report 
; 


re is probability enough in this view to make it de-| States that their line was cut by flo ds in no less than 

sirable for all, to whom the prices of investments are | 154 different places, the repair of the damage involvu ~ 
important influence, to face the present deprecia-|.40 estimate d expenaitur a. 2a = hi - 

; ion as fully and frankly and quickly as may be. For | £164,453 fell aieauelibe-etprudlianer need: syed Phis 
this reason the extreme course urged by those who| #mount was not charged to the year s wo! i ge 


“5 . : arnartianed the walt and reserve find« In the 
would prohibit both valuations and bonuses seems to} @Ppport! ned to the casualty and reserve Iunds. in the 


/ 
~ 
os 
—_ 
~- 


us unsound. To say that a company which has hitherto Pag menos this ee ee charged straight 
been bound by law to make a full statement of its} revenue, andin judging the : 
sition shall now be relieved of this necessity, is a| the Pacific, one has to remember that the £46,036 mas 
concession that is perhaps justified by the exceptional | been deducted from revenue instead of being aad 
circumstances of the time. To say that it must not| either to maintenance or general expenses. his, | 
publish a valuation, and it must make no bonus dis- | Course, mal re 
tribution, however fully earned, would be so arbitrary | centages of rf venue even more creditable than would | 

a measure, and so evidently unfair to the best and| appear at first sight. ' ¢ 

| | strongest companies, that there is no need for us to : It mav be useful to examine these expenditure aguri a. 

nter into the technical difficulties—as in the case of | in greater detail. _We will begin with the Pacific, 


; . weptaten’ wnure the hi st receipts per train mile: 
companies whose bonuses take the form of reductions | Which shows the highe receipts r tram m 


expenditure percentages olf 


es the reduction in the running expense per- 
1 


1 




















n premiums—that it would entail. Pactric—RunninG Expenses 
st —_— —— or er Gener P 
| | Total CG ae i Traffi Gon aa Cent 
e | C0 on ‘uel om Ex | oe 
ARGENTINE RAILWAYS.—II.— WORKING b © | of Re- |“ of Re- | penses.| f Re- | Miscel-| of Ri 
S | . aS ‘eipts ceipts.) | ~~~ ceipts aneou:; ceipts. | 
EXPENSES : ee Seneaie il 
= rie a - = ees j 
‘ ‘ . . ° ann . £ 5 I 
\1 the outset of an investigation into” last year’s | jo99.19 ....| 9927931 2088 (18211)! 2-2) 514,619| 11-98 311,886! 7:26 || 
| working expenses of the great Argentine railways, | 1910-11 .. 1a. 178 eo eee 2 eae ae 351083) S22 | 
| . oy | AGLL-12 .... 1,160,518) 23 65%,336), (13°2) | 599,244) 12 382.1 16 68 | 
| ;}one must bear in mind the revenue figures given | j9j3233 °°°"y'2s3788\ 22°43 (698.143), (12°6) | 662.544| 11°85 445,510 7-92 1 
in le ‘k’s article le ‘e het » | 1GS13-14 2... L131 $17 |(589,432) (121) | 654,031 13°40 393.846) 806 || 
| 2 last week's article. We showed then that the 191815 ass 504 @ 21-14 465.325) (10-3) |€23.542| 13°74 351.860 7°75 1 
+ | fall in gross receipts was as follows :—Buenos | - eee : aan } 
| | Ayres and Pacific, 7 per cent.; Buenos Ayres Great | Running Expenses per Train Mile. ees P | 
1S, a aaa aa i. laatee peleahinditeataascuabeantiataen ————| Receipts} Profit || 
+ || | * uuthern, 9.6 per ce nt. 5 Buenos Ay res Western, | Train | + potal General per per Train || 
10.3 per cent.; and Central Argentine, 5 _ per} Miles. | Toco- |(Fuel)| Traffic. and | Total. Train Mile | 
Tr . . 7 | 10tlve Mise. walle | 
|] cent. These varying percentages of revenue decline = aes = a ene 
“1 ' : oa ly . epee : i 
| | have a bearing on the necessity for cutting down work- sai we | a) 4 f. A £ =. - 
|| ea aa «7,700,000, “122 | (067) 066 “22 ‘575 7 
; | | ing expenses that had to be faced by the various | }9)3.11'"s'975000 -114 (70 061 038 213 537 28 | 
~ | | boards anave The iti ‘ > it was | 1911-12.. 8266000, “140 | « 072 "046 25 602 44 
|| | boards of management. The position and how It WAS | 531213" '$:909.000| “141 | (078) -074 050 265 628 363 | 
;met may be seen at a glance in the following state- | 1913-14.. 8,128,000} +139 | (072 | 080 048 255 602 | “7 || 
is | ment :-— 1914-15. . 6 797,000} “141 | ( 068)| -092 052 285 ‘668 | 385 
j al go i 
ie | | vcs phillies anaes acaiapaesassiieteimpermmmmemennnimtaaS * Includes fuel, shown separately in next column | 
i] 
f 3 > A CIFIC— MAINTENANCE 
om ‘ Great Ww os Paciric— MAINTENANCE 
; | Western, Central. 
e | Pacific. Southern. 
n| a ———_— -|— —_——— Main-| Per Per | coach.|.. Pet Per || 
| b £ £ £ tenance'Cent. of, Loco- |Cent. of| ~ = ~ Cent. of Gente ¢ 7 of ti 
| : i t oO - ives ~~ F.. 5 te- Stock te- 
| Total receipts ......\— 342,722; -— 522,961\—  6,496|— 302,886 So en Oe tte) oa bn ee 
. | . | ’ Road. | ceipts. ceipts. eipts. elpt 
- || Working expenses ../— 256,770-— 213,355/+ 17.532'— 183,679} = $$ —$$—}|§ ——— + —— } —_— | -—— 
€ | ———— : £ aI | & | £ 
. The gap is greatest in the case of the Great Southern, | 1909-10 .... 309,855 122 | 227,861 | 5-07 | 61.536 1-44 | 137,519 214 
: | while the Pacific’s economies make the greatest show. | {3i7}} ‘177 3oe'ass| 7-97 | 317120! 637 | 95:788' 1-93 | 162'306| 3-25 
Ss Saat : »y | 1912-13 2... 447,929; SOL | 320,113) 5°73 | 105,512) 1-90 | 187,991) 3:36 
- But these eee figures tell us very little until they 1913-14 °...| 394,955| 809 | 231,687) 4°75 | 87,230)..2°79 | 136,278 | , 2-79 
e are dissected in detail. 1914-15 ....| 342,276| 7°54 | 320,190} 7°05 | 76,186, 1°68 |101812| 224 
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MAINTENANCE per MILE of Roap. 


1909-10 ....... . 


1910-11 ...... 
U911-12 .. ..c000 


BBIS-36 2. cccces 
1914-15 ........ 


{ 
f 
{] 2912-23 ........ 


Average.... 


Loco- Coaching 

Road. motives. Stock. 

£ £ £ 

ee. cand ass 0D LaSes 
ae ccd MR wes Ve wean 
a. aa a tenes 
can iced vee She aL. « 
ae - 7 ¢a<0 

mC Ok aked Se aon 
a ere eee 

expenses are actually 


Locomotive running 
they are higher per train mile, 
decrease in train miles. 


better than might have been expected, 
great rise in the 
Argentine railways were 


in fact, remarkable 


should be low 
the Great Southern, while the same proportions for the | 


Western and Central show only a negligible 


cost of 


that 


er, not only 


for there is a very large 


Goods 
Stock. 


£ 


| 
Total. 
£ |: 


41 .... 246) 
65 .:.. Bee 
SO - sien 303 | 
MS ces 
SS seca 
99 1... 244) 
OS cence 271 | 


lower, but | ; a . 
’ | case of the Pacific and the Centrai, there is a rise 


The fuel statistics are much | 


the E 


for 


the 


nglish coal, 
in the habit of using. 
fuel costs per 


Pacific, 


train 


rise. 


in view of the | 
which the | 


It iS, 
mile | 


but also for | 


The 


Pacific coal bill was £135,000 lower, and only £12,000 | 
In conjunction with a great 


more was spent on wood. 
reduction in train mileage it 


to the 1912- 


per mile of road is still less than 1 
fact that Pacific locomotive maintenance figures always 
lcok a little high in comparison with the other lines is 
keeping a large stock of loco- 
gradients en- 


due to the necessity 


motives in or 


countered on the 





13 figu 


for 
der to negotiate the stiff 
Pacific svstem. The 


rc; 








a little 
a large rise in locomotive maintenance, 


‘ but from the 
given above it will be seen that locomotive maintenance 
that year. 








last 


T 
i 


set 


| 
| 
| 
curious to el 
j 


substantial im- 





which returned | 
of figures | 


The } 





provement in profit per train mile is decidedly satis- 
factory. 
We come next to the Great Southern :— 
Great SOUTHERN—RUNNING EXPENSES. 

“7 4s Per (Per Per — das 
sa Cent. Fuel Cent. Traffic Cent. | and Cent. 
one, of Re. \*UC™)| of Re- “T° of Re-| Miscel-| of Re- 
——— ceipts ceipts. ceipts. |laneous) ceipts. 

oe £ £ a rc: 
1909-10 .... 669,256 14°54 (263,384)) (5°7) 607,540. 13°09 | 360,155 915 | 

i 1910-11 ....' 758,993 15°21 (337,556)! (67) 635,982 12°75 | 428,349 860 | 

}] 1911-12 .... 878.145 16°25 (401,209), (74) 689,191, 12°75 | 456,777; 846 

1912-13 .... 1.021,856 15°55 (*01,110)) (7°6) | 794,835 12°10 | 567,475 8°64 

i} 1913-14 .... 985,932 1804 (483,394) (88) (768,527 14°06 | 468.123) 8°57 

1] 1914-15 829,853 16-79 (363.271) (7-4) 754,726 15°27 | 421,766 | 8:54 | 

Running expe nee «per on ee. — Profit 
i? iG > " ceipts per 

ao *Total 7 — Total = Train 

I] sien age Loco- Fuel Traffic | Miccel- |_ ix- Train Mile. 

| ee laneous, PC™S®S- wile | 

aes ae = acticiaoal aaa siAebaesabi Jesehes 
£ £ £ £ £ £ £ 

|] 1909:20..\7.58¢,000 088-035) 079 04S 215 -goT | “308 

1910-11. ./8.185,.000 093 (041) ‘078 052 "223 ‘610 ‘387 
1911-12. 3,291,000 105 (C48) *082 056 213 644 401 
1912-13. |3.875.C00 -J03 (056) “085 057 245 665 420 
1913-14. .'9,708.000 ‘101 = (°050) ‘079 ‘048 *228 “562 ‘334 | 
1914-15, .|8 +414,000 "€94 (*343) “099 ‘050 ‘234 “E85 351 | 
ee — - - - - i 
Includesfuel, shown separately in next column. 
Great SouTHERN—MAINTENANCE | 
Per Per ’ Per Per | 
Cent. Loce- Cent —" Cent. Goods Cent. | 
. of Re- motives of Re- ., ", of Re- Stock. of Re- 
Road. ceipts. ceipts. Stock. ceipts. ceipts. 
a £ £ £ : 
1909-10 422,000 917 157,898 3:43 92,969 2°02 125,196 2°72 
1910-11 ....| 490,269; 983 | 134,427 2°69 96,989 194% 122,779 2°46 | 
1911-12 ... | 524,986 9°71 (186,096 3°44 104,314 193 =: 149,188 2°76 
1912-13 ..../ 740,206 | 11:27 (206,119 3:14 130,996 199 205,988) 3:14 | 
1913-2 .. | 526,471 9°64 159,749 292 | 100,468 184 =159,136) 291 | 
1914-15 ... | 546,794 | 11-07 | 159.558) 3:23 100,528 2:03 | 145,443) 2-94 | 
Per Mite of Koap. 
Loco- Coaching Goods | 
Traffic Road. motives. Stock. Stock. Total. 
Density. £ £ £ £ £ | 
3909-10.... time . ti. BT. MBM. B68 ss 
190031; ...- 37Reee .. Mt a St a SB W 6 uo 
i2-3.... aeee . 2S «u BSB . 2. FF. 
SULA. cs ee aw OO ww DB os ST. we. Us OS | 
Te ionc See «as 264. 2 SS o. Sw. SS. os 
LS ae ee: ee. en oe: See 
Average 176,700 .. 175 .. 8 .. Sl .. % «2. WO 
The Great Southern’s tratlic density shows another 


heavy decline, accompanied by 





a substantial reduction 


| £115,000 lower. There is nothing remarkable 
| the maintenance figures, but the running expen. 


in train mileage. 
reduction in train mileage ove; the past two years js 
| hardly as great as might have been expected, conside; 

ing the very large drop in the traffic density, 
figures suggest the effect of disappointing traffic and 
light train loads in new areas served by the line. 1} 
reduction in fuel cost is remarkable, the coal bill hei, g 


But it may perhaps be said thar 1} 


iif 


rhe 


about 


c 


statistics (even apart from the reduced coal bill) sh, 


creditable results as regards economy. As in t] 


the profit per train mile. 
The Western report shows a reduction in train mij 
age and a slight increase in traffic density :— 


WESTERN—RUNNING EXPENSES. 











F sammy P se | Per Per Genera Per 
10C0- ent. | Cent. im. ,; Cent. | anc Cent 
motive.; of Re- (Fuel.)| of Re- Trafic of Re- | eiinne! {R 
ceipts. ceipts. ceipts. laneous ceipr 
£ £ £ | £ 
1909-10 .... 314.915 1369 (170,428) 74 (300,138 1305 | 166,586 7:24 
1910-11 .... 35367) | 1343 (199,227 79 (320,488 | 12°17 (176.546 6-70 
1911-12 .... 375,883 | 15°50 (221,575) 91 351,787 14°50 | 195,080 : 
1912-13 .... 428,565 | 14°75 (241,242) 83 397,614 13°68 ,192 90 66 
1913-14 .... 396,963 15°69 (205,850 81 394.473 1560 | 188.72) 7° 
1914-15 _-. 379825 | 1506 (195,304 7? 366514) 1453 |29%714 


Per Train Mile 
—— - -———- —— Receipts 


























Train ! { General er Pr 
. | erp Total J per Ty 
Miles. Total | ,, om 7 and : Trai a ee 
Loco. |(FuelTraffic.| yriscet- | EX- | ire | M 
motive laneous, PEMses. 
£ e| ¢£ £ —- - 1 sd 
1909-10... 3,970.000 *078 § ('043)! -076 042 “196 “580 384 
1910-}1.. 4,065,000 -087 (049); *079 045 *209 639 40 
1911-12 . 5,986,000 094 (055) ‘088 049 ‘251 ‘610 379 
1912-13. .'4,571,000 °*096 (054); -090 0435 229 655 426 
1913-14..:4,331,C00 + -092 (047); O91 "043 226 *585 359 
1914-15. 4,140,000 092 ‘ (-048)' ‘089 ‘071 "252 610 * 358 
includes fuel, shown separately in next column. 
WESTERN— MAINTENANCE. 
Per Per Per 
Cent. as Cent. _Coach-| Cent. ’ Cent 
Road. of Re- Locos. of Re. ing. of Re- | 2° nds. | oF Ry 
ceipts ceipts. caipts ceipt 
£ £ £ - 
1909-10 .... 244,372 10°62 119,019 517 41,652 1°81 101,853 +45 
1910-11 .... 275,981 10°48 116.966 4°44 46,787 i“t7 89,825 54] 
1911-12 .... 194.111 8CO 107,604 443 39,899 164 | 61,506 254 
1912-13 .... 342,998 11°80 133,012) 4-58 53,415 1°84 96,263 3°31 
1913-14 .... 268,267. 1061 98,003 3°87 51,396 2°03 | 73,546 2°9} 
1914-15 .... 218,749 8°67 | 107,730 4°27 47,448 1°88 76,661 30 
Per MILE of Roap. 
Loco- Coaching Goods 
Traffic Road. motives. Stock. Stock. Total 
Density £ £ £ £ © 


a000-10.... MOSO .. 173 .. @.. B. BM .. R 
Sees... Gee ws Se Me as OO oe WM se SG 
1911-12.... 378,000 .. 117 .. 65 .. M@ .. 37 .. 2 
1912-13.... 330,000 .. 312 .. S81 .. 33 .. SB... 3 
1915-14.... 262000 .. 144 .. 55 .. 29 .. 41 .. 269 
1914-15.... 267,000 .. LT .. 6&7 .. BG ..  .. 20 


Average... GGA00 .. 17 « DW... Bic Ric BW 


The Western comes next after the Pacific in respect 


receipts per train mile. ‘The rise in general and mis-| 


ee 


cellaneous charges has already been explained as being | 


due to the inclusion of flood expenditure. 
turned what would have been a large saving into 
slight increase in total expenditure. Considerab!« 
economy was effected in maintenance—especially roa: 


maintenance expenses, although locomotive mainten-| 


ance cost more. In reading these figures one must re- 
member that the Western suffered only a trifling fall: 
revenue compared with the other three lines. 





Evidence of careful management appears in th 
Central figures :— 
CenTraL— RunnisG EXPENSES. 
Tota) | Per Per Per euneral a S 
y en 
Loco- | on. (Fuel.) ox. Traffic “ake Miscel of Re- 
j mative ceipts. ceipts. | ceipts. lan’ous.| ceipts 
a coutueneuteinatagh ee ee a 
£ £ | 2 on 
| 1909-10 ....) | 699, 59 | 14°73 (347,055) 73 | 702,870; 14°80 | 92,706 8°25 
2910-11 ....) 769,13¢| 14-19 | 393,788)| 7:2 745,347 | 13°75 | 443, 870, $19 
1911-12 ....| 846,0&| 16°19 (4€8,226)) 89 | 767,070! 1465 | 435,672, 8°34 
1912-13 ....|1,075,34]; 16°57 (576,255) 89 | 805,975) 13°81 | 468, 237; 7 = 
1913-14 .... 1,057,268; 1745 (537, 462), 89 |961,535/ 15 87 | 475,479 = 
1914-15 .... 975,0% | 1694 (478,750)! 83 877,247 15°24 | 444,202 772 


This item | 
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Running Expenses per Train Mile 


-———| Receipts) Profit 











Train General Total pel per 
Miles. *Total Fuel. Traffic and - Train Train 
Locos. , , ‘| Miseel ond Mile. , Maule. 
| laneous. 'PEoses 
ais £ £ £ £ =. 
1999-10..|7,642000, ‘092  (°045 “092 052 236 *622 "386 
| 1910-11. .|8,353,000' 092 (047) *089 055 234 “650 “416 
|} 1911-12. ../8,397,000 101 | (-036)| “031 052 "244 62} “378 
|| 1912.13. .|10314000| 104 | (-056)) “087 “045 ‘236 630 -394 
1913-14. .|1(879000 O97 | (049), 088 "014 ‘229 "557 "328 
1} 1914-15. ./9,545 000; +102 (050) +092 “047 241 603 362 
* Includes fuel, shown separately in next column. 
CENTRAL—MAINTENANCE, 
: en 
| Per | Per Per Per 
. Sent. of soe, Cent. of Coach- Cent. of ,, Sent. of 
Road. Re Locos. Re ine. Re Goods. |~ Re- 
ceipts. | ceipts ceipts ceipts. 
bd £ £ £ £ a 
1909-10 ...-| 443,080; 933 {197,798 417 101,418, 2:14 197,747 417 
1910-11 ....| 437,654 807 | 272,010 502 105,307 1°34 | 210,651' 3°89 
1911-12 ....| 381 721 731 | 204,672 392 100.488 1°92 163,351 312 
| 1912-13 ....| 616,741; 950 | 248.468 383 134,096. 2:07 (2:1,774 3°73 
1915-14 ....| 491,474) SB 1t | 225,711 369 113,297. 187 183,830 3 04 
1914-15 .... 524.366! 921 | 216695 377 109,496 1:90 176,183 5°05 
Per MiLe of Roan. 
Loco- Coaching Goods 
Traffic Road. motives. Stock. Stock. Total. 


Density. £ £ £ £ £ 
1909-10.... 515,500 .. 180 .. 80 .. 41 .. 80 .. 381 
1 1910-12.... 529,000 .. 160 ..102 .. 4 .. 8 .. 382 
11911-12.... 278,000 .. 133 .. Tl .. B® .. SB .. 2 
1912-13.... 562000 .. 205 .. 83 .. 4 .. Sl .. Al 
RS eS Pee Pee ee ee ee 
1914.15.... MOQ .. 1M. &.. SB... Bw... BW 


Average.. 319,000 .. 168 .. 79 .. 38 .. 69 .. 348 


[he average gross tonnage hauled by the Central was 
20.82 per cent. more per goods train mile than in the 
| previous year, while the coaching vehicle mileage was 
reduced by just over 8 per cent., and goods and live- 
'stock train mileage by 23.32 per cent. Both receipts 
|and profit per train mile show an important advance. 
(he general manager’s report records a_ greater 
ise of wood as fuel, wood being ‘‘ obtainable in sufh- 
| cient quantities and at prices which render its use more 
‘economical than coal at points situated near to the 
| source of supply.’’ The effect (though not largely re- 
sponsible for the drop) is yet visible in the figures ot 
fuel cost. The possibilities of wood fuel have been en- 
| gaging the attention of the managements of all the 
| lines, in view of the unprecedented prices and shortage 
of Erglish coal. If any general comment may fairly 
be passed on the figures reviewed in this article, it is 
that the necessity for economy has, on the whole, been 
well and thoroughly met, although all the lines, and 
perhaps especially the Great Southern, have been 
hampered by rather special difficulties. It is certain 
that the crisis has taught lessons that will con- 
|tinue to be fruitful in the days of prosperity, which 
/now seem to be returning to Argentina. Questions 
relating to capital, the dividend outlook, and general 
points of importance will be considered in a subse- 
quent article. 








| ARMAMENTS IN THE U.S.A. 


|| At Washington on November 4th, President Wilson 
espoused the programme of increased naval and 
military expenditure, or ‘‘ national preparedness.’’ 
This is at present the ruling topic in the American 
Press, and the so-called ‘‘ Defence’? programme is to 
be the first item in the official platform of the Adminis- 
tration, and will probably dominate the electoral cam- 
|paign. The opposition is being led in the Democratic 
party by Mr Bryan, and in the Republican party also 
'|a body of opinion is also opposed to the President’s 
—_ policy, which is only distinguishable from the Big 
tick policy of Colonel Roosevelt in mode of expres- 
sion. When the dove has armed itself, it may easily 
| develop into a bird of prey. 
| The programme, as outlined by the Secretaries for 
fae and Admiralty, may be briefly summarised. As 





far as the Army is concerned, the main features 
of the new scheme are a reduction in the term 


| 
| 
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of enlistment, together with a moderate increase 
in numbers. Behind the first line, or regular 
Army, on a six years’ term of enlistment, of 
which the effective strength is raised to 120,000 


men, the second line will consist of a national militia, 
and the third of the old National Guard. But the main 
change is in naval expenditure. This includes a five 
years’ programme, arranged so as to equalise pressure 
on the shipbuilding yards of the country and the cost 
from yeartoyear. Two battleships are to be laid down 
every year from 1917 to 1921 inclusive, and over the 
same period there is to be spread the construction of 
6 battle-cruisers, 10 scout cruisers, 50 destroyers, 15 
fleet and 85 coast submarines, with appropriate minor 


ey on 


craft. This whole building programme is additional 
to that voted by the 63rd Congress, for which |} 


£, 28,369,127 remains to be spent; since no less than 
7 battleships, 11 destroyers, and 22 submarines are still 
under construction. The ten new battleships are esti- 
mated to cost no less than £3,760,000 each; the 6 
battle-cruisers £3,500,000 each; the 10 scout cruisers | 
£, 1,000,000 each. ‘The average annual cost of the new || 
programme will be nearly £40 million, or a 35 per! 
cent. increase on the previous charge. 

The arguments used to defend this huge additional 


charge are, of course, the necessity for defence. The 
President declared that the preparations were solely 
t 
intended for defence :— 
No thoughtful man feels any panic haste in tl 
ountry is not threatened from any quarter She 


friendly r ns with all the world. Her resources are known 
a 


relati« ] 
. 7 
and her self-respect and her caps 


ity to care for her own |} 
itizens and her own rights. There is no fear amongst us. |} 
Under the new world conditions we have become thoughtful of |} 
the things which al! reasonable men consider necé ry f 
security and self-defence on the part of every nati n « 


fronted with the great enterprise of 


independence. That is all. 


| 
| 
} 
move on | 


Lord Rosebery has spoken of such a | 
the part of the United States as a_ moral }} 
disaster, and the new policy is being strongly || 
criticised in their own Press. For instance, the |} 


New Republic points out that, ‘‘a defensive pre- 
paredness can be made the excuse ultimately for 
as big as Great Britain’s and an 
Japan’s. 


i 
a Navy | 
: Yi 
army as big as } 
Any armament ultimately sufficient to defend j] 
the United States may be regarded as a threat by other } 
1ations.’’ In other words, the result may be, not in- 
creased security for the United States, but an in- | 
creased insecurity throughout the civilised world. 
The President’s speech was criticised (November 13th) | 
as ‘‘ resolutely confined to platitudes,’’ and as omitting | 


sé 


any indication of how preparedness ’’ is to be 
financed, while failing to recognise the all-important 
industrial mobilisation. Clearly 
Evening Post suggested in a thoughtful leading 
article, what is of crucial importance is not the 


details of the policy, already 


factor of as the 


, 


\ denounced by 
American militarists as ludicrously inadequate, but the 


policy itself, which Their 


being 
es r - ‘* 
mortgages the future. 
criticism is worth quoting :- 
Purely for defence, we are to arm, he affirms, and he speaks 
of consulting our most skilled military experts. 
agile military expert, ‘‘ defence” 


But to a really 
is a juggler’s hat out of 
which can be drawn whatever he pleases. He will prove to 
you that there is really no defence so good as a violent offen- | 
sive. Why, Germany is to-day waging a purely defensive war. 
She was ‘“‘ attacked,’’ and, in order to defend her soil from 
invasion, was compelled herse'f to invade Belgium and France 
and Poland and Servia. Her sons are fighting ‘‘ defensive’’ 
battles on far-flung lines. They may soon be defending 
Germany in Eevpt and Persia. The truth is that when you 
once pledge yourself to do everything which the military ex- 
perts say is necessary for defence, you are surrounding your- 
self with pitfalls, and exposing yourself to a thousand perils. 
Mr Bryan, who still has a great hold on the masses 
- > ’ 

has read the President’s speech with sorrow and con- } 
cern, and declares it to be a ‘“‘ reversal of national 
policy,’’ and of the ideas of Mr Wilson himself ex- 
pressed in December last. Probably President Wilson 
has come to the conclusion that ‘‘ preparedness ’’ will 
be popular, and perhaps irresistible, if there is no home 
sé 7 ” = kk k he lace  . s ¥ 

war order ’’ work to take the place of the Allies’ war 
orders when peace appears upon the soene. 
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Activity on the Bourse in general has decreased very 
THE DEPRECIATION OF BELLIGERENT much lately, especially in the American section, which 


CURRENCIES, AND EXCHANGE MOVEMENTS. for a time ‘had been quite lively. A number of invest-|! 
SPONDENT.) ment issues are coming out weekly almost, and find a 
Se ee ready reception, the basis yield on which they a 


placed being, as a rule, just a little above 5 per cent. | 
\ Tue brilliant success of the French loan has been the Notwithstanding all successes, all private reports 


| 
oe aa y ‘isitors from Germany to this country point to an|| 
topic of the week, and it Is gt atifying to find that, from ee fr : x€r : ) <; te point to an | 
however modestly, this country has contributed a very | creasing desire for ame o the commercial com- | 
Pat . ‘nos have taken place on the} ™unity in Germany, clever business people as they are, |} 
fair share; active dealings have taken place t | 

| 

| 


AMSTERDAM, November 30. 





it is patent that their connections are gradually b 
estranged from them, and even in tais little 
alone a good many relations are being established 
abroad which may very well prove to be of more 
temporary character. Moreover, it seems that, ho 
has to be made for the fact that the bonds have to be | ever much the Kaiser is regarded as having the in. 
paid for at once in France, and cannot be delivered | terest of his people at heart, the Crown Prince and his || 
| 

| 

} 

| 


ing 


country 
- 9 ~~k ner ce This 3 ymne- 
prices ranging r from 73 to 743 per cent. [his is some 


what above the parity of the issue price, taking as 


' 

j ‘ ° . ‘a t., . rr a 
| Bourse in the scrip of the new loan ‘* for delivery ~ at 
e } 

| basis an exchange of 41 cents. per franc, but allowance 


here until some future date. No such interest has ever | clique are not trusted or liked by the ** burgh 
been manifested in any of the German war loans, not- | Germanv. 


I ree ee 


withstanding far more active propaganda and much | 


ee ames 








closer pt ‘Oximitv ; nor has a market such as has spon- 


} lmar : r wicte 
| taneously sprung up for the French loan ever existed 


ITALY AT WAR-—TAXES AND PRICES. 
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- | 
; \for the German descriptions. Of course, the terms of | 
Ei a te a il inlet ae (FROM A CORRESPONDENT.) 
a : | the lormer ars considered exceptionally attractive, rut 
4 ‘ | this oe intage is, to some extent, counteracted by the VERONA, Novemb 
: i] the French exchanve does not show the same | , ; . . 
pee || fact that the or n — hang dow not show the ; : | Pusnic feeling here is very good, both among « 
: i! depreciation as the Reichsmark. t seems reasonable, | a ee ; ’ 
2 | dep See Ro alist ; > land at the front. This is due to the absolute con- 
By | i eiailicte. to attri yure the favourable disposition . : hn 
i . } towards the French ‘‘ Loan of Victory’? to general | fidence felt in the supreme command. This w 
Se \| confidence in thi alts nate outcome of the struggle, and explanation of the recent successes in the field 
\}in the future of France, notwithstanding Germany's | by an officer just returning to service after recov 
| ° } n . . 
jj present strategic binant: | from wounds; and the feeling is general. Ger 
| _ ~hanvoe ' ‘ > > + ~ ntini » T¢ he interestir 1 > } "= ¢ 
: | Exchange movements continu caret ng and | Cadorna has won the deepest trust of the whole 
4 | rratic. ‘he marin features—a tendency to deprecia- . ; os 
a jj erratic. Th ae | not only for his military intellect, but also for his im- 
i ] tion of belligerent currencies, with the accent on the tii ‘ 7 df se ' 
¢ lo 1 . are ° . : ; artic ra te sregar - 1 howe) 
am | Central European descriptions—remain, with inter-|P irtiality and utter disregard for the POs tion, how 
: 7 1] m itte ‘nt recoveries traceable throughout fluctuations | exalted, ot the people he has to deal with, whose - 
f i} i ii ® i « ' i i ii Al i t« Ae | : i ; ; 
4 || Sterling, on balance, shows an improvement, though at | city alone has importance in his eves. He ‘s of 
a 3 1} . La ci ci Sel ‘i Soe neni ie Ee ' , 7 
1 |} one time higher prices were touched, which, inciden- | high principles himself, and will net tolerate any in-|; 
aa it 91 . : : ai ili ‘ S > : ¥ 
qe || tally, were accompanied by conspicuous weakness viel fringement of the common law or any undesirab!: 
7 || Keichsmark. The subjoined table, giving fluctuations | laxation in his dependents, whether they be lieutenants 
| . hreea ring » aT ter ") S nrve ¢ WIE = a . a - . 
Na || at three dates during the past ten days, gives a review | or generals. Our progress must be slow, but it is con-| 
|| of the main features :- tinuous. It must be slow, as the difficulties under | 
# f . 
ay ee ee in Ba at oa einai . . | 
+i 1] | which our soldiers have to labour are enormous. || 
43 \| Nov. 20.; Nov. 29. Nov. 30. Par | However one may deprecate war, one is compelled to || 
. ‘ at . : li 
ic-__— a  —— | | recomnise that in our case nothing but general disarma- ii 
NR ciniesarncivectaes .. 11.18 | 11.27 11.24) 12.11 eae seul Sink anniek as Meee Gein ore. 
EEE Sean canesicasntaas ne o«| 40.00 40 80 40.60 48.00 | . ave jusune u ceping ourseives neu 1} 
Oe 2.37 2.383 2.38 2.49 | tral to the end. Our present war, the conditions of | 
|| Switzerland .............. - | 44.55 | 44.70 4460 --_| terrible disadvantage under which it has to be waged, |} 
|| Scandinavia—Stockholm ..../ 65.00 | 66.65 66.90 | 66.67 | are giving ample proof of the necessity of altering | 
Ht. SOGOU oc ce cssde secon 64.20 65.30 65.60 és | Seaniton tenmieilin. meatal I aa. Ses Ames 
|| Reichsmark .............. ..| 47.85 47.30 47.05 59.26 nonneee owards AUS ria. t must be noted ina Mu {| 
7 TD sc tabhaacaseedeunion 33.90 33.30 33.15 5041 | tria's proposals left intact those very positions that} 
I 14 site i . ; anes | presented to us the most serious dange~ 
t will De note at the wert xCN inge Nas < ast | 
7. a loted th es oss ; | The new tax on men between 20 and 39 years o! 
|} passec xchange ir, Whi Ss equivalent to s aying 1 
the rer Fol i. hic _ an wt > | exempted from military service, has met with genera 
that it is no longer i < t er currenc! , a . . . ‘ 
\| no longer in Holland that all oti aoe >| approval. What especially recommends it is its 
| stand at a discount, but Sweden. No doubt this is aa i Oe : 5 sas . a 
i| ; ' ' | obvious intention of establishing greater equality be- 
|| to the German requirements for remittance to Sweden | , sae ; ; 
ae as : ‘ ns ; tween the lot of those who are called to the colours and |; 
'| being still greater than those for Holland, so that the oe : 7 
| Peters. 1 - Pore ta ae _| those who for many different reasons stay at ho 
|} premium commanded by Swedish kroner in Germany | ,, . 
i}: : : . a - | Rvery man has to pay his own share. This provi 
lis now greater than that of any other. currency. | 1 
li pL. ec . Cie caie : ; . ~”. j escapes the criticism raised against similar ans 
\| Perhaps a few figures of exchange movements in Ger- | : as 
aaah ; aa according to which a man who had money could 
| man) may also be of interest: oe : 
| R Nov. 20 Nov. 30 the harder work, as the tax is imposed for the p 
Nov ; Nov. ina ors ; ; 
. . c ¢ r tz , ecartivrica “fo ave (™ 
a ioe oa vases MA 2. of liability to military service on those who have been 
SD cttnevecacschuee sessce EE oves Se declared unfit by the State, who have evaded the | 
| Dollars ........++. iecddeawha wee 4964 .... 5054 country’s call, or those whose classes have not been |} 
| NN ois 3 cine eaGadiws cece cus 70.80 .... 70.25 vet called up. Only those are exempt from the 7 
\| The firmness of sterling and francs was no doubt con-| Who are absolutely unfit for work and whose income | 
| nected with demand for remittance against subscrip- | does not amount to 2,000 lire yearly, and those Wavuet |i 
1 tions to the French loan, and, as regards sterling, the | work has been militarised by the State. Phe tax ts pro- |} 
|| considerable Dutch purchases in Argentina are probably | gressive: it starts from 6 lire on incomes under 1,000 || 
cn ris . - ’ | 
|| also largely settled vid London. ‘The gold shipments lire, and rises to 3,006 lire on incomes from 200,000 11" | 
| from America, judging by the ruling rate for dollars| onwards. As it was to be expected that many \ pe Id | 
| here, do not seem to have been released yet, so that | have alleged the pretext of having no income of their) 
further similar shipments will presum:z ibly not be| own, this law regards a young man as sharing the in- 
| attempted for the time being. It will be noted in this | come of his parents and grandparents, provided he || 
connection that sterling and dollar rates here move very | lives under their roof. Supposing a man of 20 has an | 
° } 
much in sympathy, and our dollar rates are fairly | income of 1,000 lire, and his parents one of 10,000 lire ‘|| 
independent of dollar values in London, so_ that} he has three brothers and sisters. The income taken || 
they are constantly about 1 per cent. below what they | into consideration will be first his own and then = 
© ° + ° ° ~ . . . , = the 
should be if they could be freely traded in in London. ' would be his by right at his parents’ death, 1.¢., th 
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fourth part of a-half of his parent’s yearly income; ies 
|on a total of 2,250 lire he has to pay 18 lire yearly. 
| considerable difficulty lay in the fact that in our country 
| the whole income of the citize n is not legally known to 

the State; to obviate this the taxes on movables, on 
| houses, and landed property have been assimilated. 
| September been 


Imports for have 


valued at | 
21,516,477 lire, exports at 152,008,542 lire. The | 
| greatest falling off in imports took place in September, | 
|} 1qg14. September, 1915, by comparison shows an in- | 
'crease of 116,364,084 lire. After the fall in 
| 
} 
| 
j 


August, 
1gi4, exports gradually recovered during the following 


September. September, 1915, shows over the 
ponding month of 1914 an increase of 27,091, 
[here is an increase in 


corrTre- 
696 lire, 
imports of raw materials, e.g 


~*? 


des, wool, wheat, corn, coffe e, rubber, &c. The rise 
exports is chiefly in silk (15.7 millions) and cotton 
nufactures (15.6). The returns for September of | 


chief entries of the State (tariff on wheat excluded) 


how an increase of 36,298,000 lire over the 


COrre- | 

° | 
sponding month 1914. 

\t last, or at least for a time, the question of the | 

learth of trucks in the docks of Genoa seems to have 


been settled by the combined efforts of the General 
Direction of the Railways and the Minister for Public 


x ' ry ° ’ ° . 
Works. ihe difficulties to be dealt with were con- 
derable. A large number of trucks are 


UCKS al 


reserved for 


needs, 5,000 are being used for transporting 
ereals, 12,000 ior orape Ss and wine, and },000 more 
manure. The traffic at the docks of Genoa has 


i 


exceeded last vear’s by 20 per cent., the average 


nount of work for each day being reckoned at 1,400 
rucks In order to intensify the activitv of the rail- 
vay men in speeding up ihe 


be awarded to those 


trucks’ transit 


, prizes will | 
who show the oreatest zeal. 
The price of coal continues to be very high; coke can | 
rdly be had, such is its scarcity, a 
16 lire per quintal. 


} 


price is paper. 


nd anthracite is 

Another thing which kee eps rising in 

The big factories can hardly afford to 
ccept orders for stationery and such kind of papers, 

and this because of the difficulty of getting timber 

from Sweden and from other countries now at war. 
The rice crops have been fairly ove the 

‘age, and about the same as last year. 


+ 
t 
1 
r 
\ 


good, a 


* * * * 


Another correspondent writes:—Italy is meeting | 
part of the cost of the war by retrenchment on official | 
salaries and by further new taxation, which was 

nounced last week. The new direct taxation is 
twofold. First, a centime in the franc, or 1 per cent., 
added to all direct taxes on and after 
| January 1, 1916, and a like amount is to be deducted 
| from payments by the State or local governments. The 
| interest on public debts, however, is exempted, as are 
| payments to foreign creditors, the pay of private sol- 
| diers, wages amounting to less than 3f 50c per day, 
| and some other items. Secondly, 
| imposed on war profits. 


'Is to be 


mt 

a progressive tax Is | 

For merchants and manutac- | 

turers this ranges from one-tenth on profits between | 
|S and ro per cent. to three-tenths on profits exceeding | 
| 

| 

| 


) per cent.; for ‘‘ intermediaries ’’ it begins at one- 
we ‘ntieth on. income exceeding the or din: iry income 
(.e., that assessed for taxation during the two years 
preceding the war) by 10 to 100 per cent., and 1 rises 7 


30 per cent. on an excess income of 300 per cent. In- 
}comes below 2,500f annually are exempt. Increased 
taxes are also levied on posters and permanent adver- 
|| tisements in public places 
sions, 


according to their dimen- 
on cycles, and on matches, and postal letter 

rates, and the prices of salt (a Government monopoly) 
are increased. These latter taxes may press somewhat 
hardly on the working classes; but the postal savings 
bank deposits, which fell during the first five months 
of the European War from  2,139,000,000f to 
2,004,000,000f, and after Italy’s entry into it to 
1,872,000,000f, had risen again by 20,000,000f at the | 
end of October last. Doubtless the decline was largely | 
due to the enforced exodus of Italian labour from | 
Central Europe and the depression in South America. 
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1 ; “44 1 
ibe admitted that 


i; yt ‘ 
|} Oring about 


|'minimum price restrictions before long, permitting on 
more an open market in Home Railway prior-charg 


| take 


| weekly traffics afford no particular ground for entht 


‘|Notes on Business and Finance 


The Stock Exchange Week. —. A Stock 
correspondent writes :—-The rise in Consols, which 
carried the price up to 60} cum dividend, was quickly 
checked by sales on the part of those who regarded an 
exchange into the new French Loan as a profitable 
transaction. In fact, the new French Loan may be 
considered to be the main factor of the week, so far 
as the investment markets are concerned. It 
far less influence, however, than our own 4} ap cent. 
War Loan exercised when it came out at the end 
June last. 


Exchange 


has a 


oi 
For the three weeks that the lists were then 
open business throughout the House was in somewhat 
parlous condition; wherea 
there is a fair 


Removal of the minimum prices from Consols, Colo 
reign bonds has failed to 
any of the dire results wl 
prophesied. On the contrary, business has_ been 
stimulated to a slight extent. There is a better 


i 


orporation stocks, and f 


ssimists 


lich the pe 


appre- 
Aa 4 

+, rn } sare ‘ ' . ’ ‘ : , men 

ciation of what real values are, and not a few men 


) 
: 1 : 1- she ’ = 1. : 
in the Stock Exchange frankly declare their hope that 
the Treasury will see its way to a complete removal of 


securities, home cor stocks, 


poration 


still rest beneath the artificial: protection of minimum 
prices. The foreign bond market takes surprising! 
little account of the imbroglio tn the Balkans. Bonds 


are being inquired for by the speculative investor at 


considerably lower prices than the recent minima, and 
found who are willing to 
what is offered. By degrees 


Atos ’ 


occasionally sellers may be 
adjusting itself to the new 
in this department, at any rate, few of the dealers 
have any quarrel with the Treasury for allowing quota- 
tions to fall upon their own feet. The Home Railway 
market is subdued. Preferred stocks are 
in scanty supply. Evidently the investor is alive to the 
good returns offered by the stocks in this section, and 
is not scared by the prospect of having to go short 
of some small portion of the dividend, if necessary, 
pending the conclusion of the war. But for the 
ordinary and the deferred stocks, what demand there 
“week or so ago has largely abated. The 
American market is spending quiet days, thanks to the 
occasional 


market is conditions: and 


, 


strong, and 


was a 


stiffening of the rate of exchange; but 
bonds can still command exceedingly high figures, and 
it is rumoured that 


the Government is a steady buyer. 


Evidences of returning prosperity to Canada afforded | 


by the monthly statements of the principal lines have 
A 2 <a nd 
failed to stimulate this department. 

are dull because there is no 


country: while, as regards the 


fresh news from the 


. ; 
(Argentine group, the 


siasm just now. Business in rubber shares fell off 
substantially, as the price of the product dropped t 
3s per Ib, after having been 3s 7d last week; but 
with the recovery in the price on Thursday afternoon 
buying orders began to flow again. The oil market 
has had a few good features of its own, in which 
Venezuela Concessions stood out prominently, thanks 
to the expectation that the company would be absorbed 
by the Shell group. Shipping shares have been on the 
rise all the week, and are one of the strongest markets 
in the House. In the mining sections some sensation 
was caused by the dramatic jump in Springs Mines 
(the opt ions keeping them company) on Cape buying, 
associated by unofficial statements of ooud develop- 
ments on the property. Gold shares have been some- 
what neglected, with the exception of Modder “ B,”’ 
which enjoyed a further sharp improvement. Broken 
Hill shares, too, spurted bravely, on the rises in the 
base metal market, coupled with the impression that | 
the Australian Government had declared all contract 

with alien enemies to be null and void. The recent 








therefore, the | 


Mexican Rails | 


935 | 


| 
far | 
| 
| 


s at the present time it must |} 
amount going on. | 
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liveliness in Mexicans has died out, in consequence of 
, 


the quietude in Mexican issues as a whole. The 
copper group is still very languid. 
Economy for the Working Classes.—\ir. Asquith, 


Mr McKenna, and Mr Runciman, or, at any rate, the 
two latter, were subjected to a certain amount of 
heckling during their speeches to the Trade Union 
Conference on Wednesday. A resolution favourable 
to their appeals for economy among the wage-earners 
was subsequently passed, but the tone of some speeches 
by delegates suggest that the Ministerial pronounce- 
ments did not really get home. Nevertheless, the 
speeches contained several passages of interest and 
force. In our Index Number article we quote the 
Prime Minister's statistics to the rise in cost of 
living. In another passage he appealed to wage- 
earners to lend a generous portion of their, excess 
earnings to the State, since the Government was taking 
half of the excess earnings of capital. ‘* Any excess,”’ 
he argued, ‘‘either of profits or of wage-earnings, 
which does not find its way back to the State in loans 
or taxes, or is not employed remuneratively in neces- 
sary industries and public services, is so much loss to 


as 


the national revenue, to the national resources, and, 
| therefore, so much injury to the national cause.’’ Mr 
|McKenna elaborated two arguments. First, that 
} 
; 


money saved now and lent to the Government would 


|| buy more after the war than it would buy now; 


secondly, that the lavish expenditure of excess wages 
immediately reacted on prices, and increased the diff- 
culties of the fortunate worker on a_ fixed 
stationary remuneration. He continucd :— 

If every increased wage means higher prices, which it must 
mean so long as increased wages are spent, then you go round 
and round in a circle—higher wages and then higher prices- 
no more for your money, the State 


less 


vou get and is ruined. 


| That is a sound economic argument, but one that is 
'rather difficult to drill into the minds even of the best 
educated classes. Mr Runciman, who followed, had a 
more popular task in explaining to his audience the 
steps taken by the Government to keep down the prices 
of certain commodities. Incidentally he revealed an 
expenditure by the Government of over £40,000,000 
on sugar. We should very much like to see a profit 
and loss account of this sugar deal. Mr Runciman 
next described the Government’s Indian wheat pur- 
chases, and the control of frozen meat shipments from 
the Argentine, which he summed up as “‘ Socialism on 


a business basis.’ He did not refer to the new 
| . . “ec $o * * . ° 

| Government corner ’’ in Canadian wheat, of which 
,; we should like to hear more. On the whole, the 


|| speeches were vigorous and sound, but the delegates 


| 


i 
{ 


i 
| 
| 
| 
i 
‘ 


( 
{| 


'do not seem to have been wholly satisfied that the 
| Government is asking equal sacrifice from all classes. 
| Moreover, it is as true as ever that a few real examples 
| of economy and sacrifice in official quarters would have 
|more effect upon the working classes than all the 
| economy speeches of all the Cabinet Ministers put 
| together. 

| 

| 

| 





The Silver Exchanges.—A City correspondent writes: 
—The recent rise in the price of silver has had a very 
beneficial effect on Eastern exchange rates. The T.T. 
rate between Hong Kong and London in the early 
days of January stood at 1s 9d, on Thursday the 
quotation came through at 1s 11}d; prices of the 
Shanghai tael at the same dates were 2s 23d and 
2s 7§d respectively. In each case the higher quota- 
tions, it should be noted, are unfavourable to the 
person who has to remit dollars or taels to the East, 
but to the seller they are favourable. There are two 
classes who stand to gain considerably over the rise 
in silver. The first is the exporter to the East. A 
shipment of piece goods made in January last, when 
| the silver quotation was 2244d per ounce, is, we may 
suppose, based on a selling price to yield £1,000, and 


| 
| 
| 





||}on the assumption that the goods are still on hand 
} 
j 


| and markets in Shanghai unchanged, on Thursday’s 


EEE a 


quotation for silver—26}%d—the shipper should receive |) 
approximately one-fifth more for his goods. The other || 
person to benefit is the investor. If he had remitted 
#:1,000 to China for investment on January 3rd, when 
the silver quotation was 22}$d, and he recalled his 
money to London at the present time, when the silver 
price is about 26}%d, his money, theoretically, ought 
to outturn about one-fifth more than the original sum. 
Reference to the Shanghai tael rate does, in fact, show | 
a rise nearer to one-sixth than to one-fifth—January | 
3rd, 2s 23d; December 2nd, 2s 72d. 





Japan’s Finances. — Writing from Shanghai on | 
November 8th, a correspondent remarks :—Attention 
in the Far East is now being specially directed to the || 
fact that Japan has accumulated a special gold ree | 
serve of £,50,000,000, a larger stock of gold than 
Germany possessed two years before the war, and that 
by the end of next year (1916) the total may reach | 
470,000,000. Twenty millions for the next 14 months| 
is probably a low estimate. Japan is now making | 
money much faster than people think. Her munition | 
factories are almost night and day working on sup-| 
plies for the Allies, who pay her generously ; the high | 
price of freights and the absence of much of the British | 
mercantile marine in Far Eastern waters is a godsend 
for every vessel which her countrymen have actually | 
on the sea or are putting afloat; her trade has, it is| 
true, suffered very considerably with China as a result! 
of the diplomatic trouble earlier in the year, but it has 
enormously increased in many other directions—for 
instance, both with India and also even with Great 
Britain, in the latter case along lines which have been 
hitherto untouched, and which have only come into! 
existence by the actual solicitation of British traders. 
The outlook remains indubitably good, though, at the | 
same time, there does not seem to be any need for the! 
apprehension always felt in China when Japan is doing | 
well. Japan needs to do well. She has been hard hit} 
financially. Her National (funded) Debt in 1914 was} 
£,254,000,000, mostly due to the war with Russia, and) 
entailing an annual expenditure of over £/14,000,000; | 
and presumably some more effective redemption scheme | 
will soon be taken in hand. No doubt the Japanes 
Government reserve in London will be materiall 
strengthened, and the policy of bond purchase will, to 
strengthen the country’s wealth, be extended even more 
than it has in recent times, and that is not a little. 
There are some who think that the Japanese Govern- 
ment will, as a result of the profits she is making, em- 
bark on another big naval and military programme 
It is doubtful. The need for this will not be very 
evident, and there is a growing belief that all the 


y 
? 
4 


Entente Powers will at the end of hostilities take steps || 


to ensure that, humanly speaking, the peace of the| 
world be not anywhere disturbed in the near future. 


In that case Japan will be spared the need for further}, 


borrowing for some time to come, a welcome novelty. | 
It even possible that next year Japan = may) 
be able to reduce taxation when her commercial rivals | 


1S 


‘ ‘ . ° to |} 
are increasing it, and she will then be enabled t 


utilise more thoroughly her invaluable asset of cheap 
labour. In short, while it may be that the acquisition 
of so much gold by Japan will have a military sign!h-| 
cance—as so many in China fear, to their own cost— it 
is rather likely to have an industrial importance. 
Lancashire, at all costs, should watch the situation 
with care and attention, and so should the great 
engineering firms. 








J. and P. Coats’ Report.—The directors’ preliminary 
statement, issued a week or two back, gave so much 
information as to the position and results of the com- 
pany that the report issued this week really adds 
practically nothing to the public information. Earn- 


ings, though poor, if judged by a peace standpoint, are || 


nevertheless highly satisfactory if all the war ee 
are considered, and the maintenance of the 30 per cen! 

— ve ) 
dividend out of revenue ought to be welcome even te 
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; 
| 
| he most exacting shareholder. Recent results are 


| summ; irised below :-— 


| During the past 18 months the directors have prac- 
1] 
i 


’ 

i 

; 

tically wiped out ‘‘ goodwill,’’ and have added over | 
| 

? 


rr ED 





be roped i n under an extension of the measure. But]! 
the payment of these taxes will present no difficulty of 
financial machinery to the directors of Thornycrofts 
‘ ‘ ‘ . i} 
who in the past six months place £90,000 to general} 
* ~ 
reserve and carried forward #,78,148. Moreover, the 
balance-sheet at July 1tith shows cash at the high 
figure of £164,409. The turnover of the business for |! 
the period under review is stated to have been four | 
times the normal. This is reflected in the rise in the | 
item ‘‘debtors’’ from £127,166 to £262,602, and 
~ ‘ ~~ 


“pee 2,593,966 -» | 2,208,347 " pra 


£200,000 to the reserve funds. At the same time the |} 

Net Profit | Dividends Pension, To dividend has been raised from 2} per cent. in 1913 to} 
After Interest. and Insurance Reserve,| 10 per cent. for Ig15. With regard to the excess | 
1] Depreciation jonus. | Fund, de.  &e. profits tax, the report contains the following re- || 
aero: a a et at weer ae ~ g | mark: ‘* No special provision has been made in the | 
111906 ....-- 2,974,088 36,642 | 1,972,821 | 294.629  450,0c9| accounts for income-tax or excess profits tax, as in | 
|| 1907 amie 3,056,125 19,680 | 2,206,642 175,963 500,000 | the present position of the law it is impossible to|| 
1203 <.:.:: @eureer | 19'399 | 2azrao2 | sats2a  Soo.000 | TIVE at any reliable, estimate of this liability.” Ap-| 
I|1910 1.1... 3,171,464 | 19,278 | 2,448,908 | 25,000 - 675,000 | Parently the Excess Profits Act, as it stands, does not | 
1491] ....-. 3,102,952 19,096 | 2,453,808 42.500 525.000 | Cover these accounts, as they were not concluded in|} 
12912 20.02: 2,794,072 om 2,449,185 | 26,440 500,000} the period between August 4, 1914, and July 1, 1915,} 
tt ee 2,903,239 o- 2,449,185 . 500,000 | but presumably subsequent profits of this nature will | 
|| 1914 weeees 2,634,588 oe 2,225,803 ee 
j 


\ sum of £30,000 is placed to suspense account as a 
provision against depreciation of investments, and the 
ca ry- forward 1 is raised from £ 1,015,493 to 4,1,379,112 
[he balance-sheet, which is analysed in the usual 
olumn, contains several points of interest. Advances 
: to subsidiary companies for stock and working ex- 
: penses are reduced by a little more than £500,000, and 


. 


westments stand at £,1,963,733, as compared with 
42,183,089 a year ago. Book debts are almost 
stationary, and creditors less than £50,000 higher. 
1 at bankers and in hand has risen from £454,966 
“o , ‘ of . 

» £852 5332, and the new balance-sheet shows an item 
cl £749,053 entered as ‘‘ cash at banks in foreign 
|countries at war. Which countries? The company 

is branches amd subsidiaries in Austria, Poland, 


creditors from £122,839 to £214,259. In view of the 
doubtful times ahead after the war, the directors have 


3 ’ 
taken strong steps to use the present prosperity so as 


1 
( as} 


to place the company’s finances on a powerful basis 
Kecent movements in the company’s shares are seen 
below : 














| Kussia, Germany, and Belgium, and a large majority Ssles 2. ows “ 
| | of these must be in enemy hands, and the cash and 389% od | $ee5'8.98 
‘ . 4 ‘ : =a oan | Ot os” > Be 2eon- (fas 's 
ssets situated there are obviously in danger. Share- 7 ae fa BR fo > Sail 
holders will expect some statement on this point at the “© - 4c 
i . . 7. . eee — - _ _ 
. forthcoming meeting. The widespread nature of the £sd 
company’s European interests may be an embarrass- Thasaperes t ford. ........ 1 10 25/6 + 156 716 3}} 
i - * - - aa | “ re z ° 
|| ment at the moment, but benefit should be reaped from (John 1) 6%, cum. prf. 1 13/9 1% + 3/3 7 2 6) 
3 ae and Co... | 5%, debs....100| 99 | 93 |+ 3 |5 7 6II 
| || them after the war. Recent movements in the quota- { 
tions of the company’s securities are shown below :— | Dealings in Thornycrofts have been very active since |] 
the report was issued. It will be seen that the 
—— ordinary shares, which are now 15s 6d above the pre- |} 
z 2202 - ~ war level, vield nearly 7} per cent. at the 10 per cent. 
oss 22 |B @ S ws Aa > ° . 7 1 ; 
gi Caso le, 22] Ss dividend rate. But investors must remember the pro-}j 
BS eZ PETE Em habilitv that the continuance of the 1c per cent. divi-| 
> D2 . ' 1 
mS | gat. .Lwet dend must depend mainly on the continuance of the 1 
- War. 
esd iI 
( . J. and P., ordinary (£1) ..«.- 4,500,000 64 z 432 52 1518 6 ee | 
Do 20 % non. cum. pref. ordinary £3,000,000 431 3594 | 430 (€2)511 6 -7 ’ ' , cd 
Do 6 % eum. preference (£10 5000 148 | 14a 13M 11HL5 1 Slater’s Losses. — Slater’s is not the only catering |} 
- . ° e « ¢ 9 i 
, , firm that circumstances arising out of the war have led | 
[he ordinary shares are actually higher than on the eve , o Ni ty 
' om .s ‘ 5S. oe aed into slippery places. The report published on Thursday |} 
ft war—a fact which reflects confidence in the un- | | tiene dian a ey es 1 
loubted financial streneth of 1 nein: toni cm shows that the ordinary dividenc is passec » per cent. 1 
loubtec vancial strength of the concern ult u , a dt 
ir a . es r : ‘al fir ; : Deal P| was paid a vear ago—and although the preference divi- || 
t | through year ’ nanci rection. aling 1 
gn ye ty 1 Gs SUK nna : os a : SS | dend was paid up to June 30th, even that was not earned. | 
5 || have recently been active the Glasgow market. ; - gt to It 
| | Coem 7 een ACTIVE ON , AaSKOW Market The only crumb of comfort in the report is tne state- 1] 
Th : ment that ‘‘ the directors have every reason to anti- |} 
’ ornycroft’s ‘‘ Excess Profits. lhe prosperity that cipate the payment of the half-yearly dividend (i.e., on }} 
he war has brought to John I. Thornveroft and Co., 1 the preference shares) on Dece mber 31st. A comparison || 
, le well-know n engineers, is remarkable. | rading W ith re ‘sults of recent vears re ads as follows: 
\ | profits for 1914 rose by over 4,100,000, or more than I 
Is | | 200 percent. This week fresh accounts are — for ; Exp’ses iH 
ie ’ nter'st ~ * 4 — a i} 
to | | the six months and eleven days ending July rith, after r'ding “ana | "nd Ne Pre Ord. Rate 2 
bh} 6 Profit. D Inter'st’ Profit Div Div — i} 
p | which date the firm became controlled ’ sais in ivs. | Oh’rves S {| 
5 ° ° “% » . . — a ee ee ee —— inate nieana t 
yn | Ministry of Munitions. But the profits for this ap- : : : ; ; 2 ; 1} 
n- proximate half-vear are nearly 4,116,000 more than | 1906 ...... 52,021 4,513 19,508 37,203 | 5,650 | 30,281 12% 1,222 |{ 
+ | \for the wl >f ie Soe a em me | 1907 «e+. 52,660 4,680 20,443 | 37,046 | 5,659 30,281 125 1,066 |} 
| the whole of 1914. Recent results compare as | 399g °7.2.. 48,302 4,718 20,756 | 32.385 | 5650 | 30,281 124 2,460 | 
( | follows :— 1909 ...... 41,630 4,839 21,416, 25,193 5,650 19,295 8 223 || 
| | . ISTO cccees 41,068 3,097 | 21,834 22,4435 5,65 | 19,710 8 (Dr. 2,417 1} 
ni | 1} | ee 39,045 2,353) 21,261 20,235 | £,650 16,808 7 |Dr. 2,220 | 
tt |] g 1912 ...... 42,890 | 3,119 | 21,881 | 24,229 | 5,650 16,808 7 1,772 |) 
oe 1912. 1913. 1914 1915. | i913 222... 44,065 2,169 22,648 | 23,673 | 5,650 16,808 7 1,215 |\ 
| \|—— ————— —— —————-- — ——  —  —_ -- — | 1914 ...... 42,506 2,133 | 23,822 20,881 | 5,640 | 14,380 6 8Fo |} 
£ £ £ £ 1915 ...... 12,786 1,556 | 20,988 Dr. 6,603 | 3,997) .. 1261 |i 
Dobant aa est and de 64,971 | 47,158 | 151,497 267,553 | The losses are attributed by the directors entirely to the |} 
ey | || Vebenture interest and de- , 
rv | i ¢ > ( t \ < 1 
y | preciation................| 33,535 | 34,226 43,858| 29,664} ar- Not unnaturally the crisis in the company’s affairs | 
ch | —___ _______ } has aroused in certain shareholders a desire to investi- if 
ne | BO isi véds nd disse 31,436 | 12,932 101,699 | 237,669} sate the position. In a circular issued with the report || 
j , » tf 
ds | || Reserve, ae ind 00000 at aie isin ran ae the directors raise no objection to the formation of a}! 
reference dividen ‘ ; , . . ¢ san as ; 
= ere ee vs ’ 7 shareholders’ co ittee of four, with certain wise reser- || 
| || Ordinary dividend ..........| 7425 | 3712 | 11,880, 14,850] Shareholders’ committee ise reser- |] 
re | (5%) | (24 %) | (8%) | (10 %) | Yations. It is to be hoped that a strong committee will 
. | o ¥ , . . . eae,8 ie . j 
rs || Increase (+) or decrease (—) be formed, and will be given facilities which will enable 
it \| - to carry forward ..........|+ 2,130 |— 2,660 |+ 7.208 |+ 67.879] them to be of real assistance to the directorate in con- 
to | | * Only for 6 months and 11 days ending July 11. sidering a difficult position. The chairman’s speech at 
— i <i iene etaceianeie tiie iearendieiniaticitshenemiaridilnbitarem inate alana italiani titan 
— <MUnsnusmsneuenieeen eS aeiaaeandiaaneaseinaainee 
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the meeting on December roth is awaited with unusual 
interest, and shareholders will certainly expect a frank 
description of present difficulties. A word on the subject 
of goodwill, which still stands at £124,500, would not 
be out of place. 


The Pekin Syndicate.—The report of the Pekin 
Svndicate, Limited, for the year ended June 3oth last 
is not an encouraging document. ‘The profit balance, 
it is true, is a trifle larger than a year ago at #,21,774, 
but it is more than absorbed by an allowance of 
£27,446 for depreciation of investments. The 
ceipts for the year, comprising interest on Chinese 
bonds, sundry investments, dividends, &c., prac- 
tically unchanged at £47,515, but a reduction in Lon- 
don and China expenditure has resulted in an increase 
of nearly £2,000 in the balance, as will be seen from 


> 


re- 


are 


ie following summary of the profit and loss account 


since 1905 :--—— 


j 


Receipts. | Expenses 
Period. so erieetneneepesinsnesnamonsasinsansianis aioe —— Balance 
nd’n., Chira.; Total. |Lond'n ! China. | Total. 
To £ £ ar £ £ £ 
Den. 51. BRS sssces 3,757 6,912 46,669 7,684 5,822 . 13,507 33,163 
(12 months) 
Dec. 31, 1906 ..... 44,443 655 | 45,097 6,971 8 621 15,597 29,500 
12 months) — we 
June 30, 1908 ...... 257,625 91,319 | 66,503 119,497 138,128 
(18 months} 
Deo. 51, 1909 «si. 137,892 16,101 | 14,868 | 30,969 106,923 
18 months) 
June 30,191] ...... 209,932 28,474 | 14,234 | 42,709 167,223 
i8 months) 
J ne 3, 1912 ...... 63,114 22,293 | 11.5327 | 36,946 28,168 
12 months) 
June WD, 1913 ...... 51,369 } 15,153 | 14,619 | 33,554 17,815 
12 months) 
June 20, 1914 ..... 47,405 17,836 9,687 | 27,523 19,881 
June 30. 1915 47,515 16,690 3,08 25,741 2),774 


the directors express their regret that no other course 


was open to them but to carry the balance to the 
balance-sheet. The above ficures d a a 
aulance-sheet. 1@ above figures do not include the 
collery operations which resulted in a _ deficit of 


an from similar 
figures were 
Honan Concessions, 
is reflected in the 


of profit and loss :— 


asset which has grown year by ve 
additions. Prior to 1911 the 
swollen by the retrocession of the 
and the loss on the sale of the 
eduction of the balance 


ar 


profit 


bonds 








Bal’nee} Cash | Honan Honan |~0’lfields, 
‘anjte) (Of Profit! and Rail. | -. | &c.. De- 
——— and /| Invest way | -Cmcet| 6 lop- 
Loss | ment. | Bonds — ment. 
£ £ £ £ £ 
1995—December 31 ....) 1,242,822 | 21,524 | 292,€33) 675,560 420,535 
1906—December 31 ....; 1,242,822 | 51,024 | 145,t03) 728,52 £24,340 
; £ £ 

1908—June 30 ......... 1,242,822 | 138,128 | 257,228 | 729,689 133,732 358,142 
19093-—-December 31 .... 1,242,822 | 245,052 | 285,547) 729,685/ 133,732 415,703 
1911—June 3C ......... 1,242,822 | 412,275 | 246,820) 729,689} 133,732; 520,737 
:912—June SO ...0.005. 1,2°2,822 | 440,444 | 213,753) 735,511| 133,732| 572,959 
2, a ee 1,242,822 | 458,258 |*145,710 | 723,511} 153,752) 599,595 
1914—June 30 ......... 1,242,822 | 411,750 | 786,144 133,732 | 619,177 
1915—June 30... 1,242,822 | 409.078 | 752,052 133,732) 682.361 


* Less loan from bank (£150,C00). 
the cash holding has been reduced by £112,000. A 
list of the investments, which amount to £094,085, is 
provided for the first time, and shows that, with the 
exception of 470,000 34 per cent. War Loan, they are 
all Chinese securities taken at market price, the bulk 
of which represent the proceeds of the sale of the 


Honan Bonds two years ago. The company’s 
steam collier, which was intended to be. the 


nucleus of a large fleet of steamers, was sunk in 
November by the enemy four days after being requisi- 
tioned by the Government. The directors adopt a 
hopeful tone, however, in their report, and state that 
a temporary reduction of output was unavoidable while 
adjusting matters with the native companies. But in 
spite of the directors’ optimism, shareholders will have 
to exercise great patience. 





Henry Tate and Sons’ Profits.—The war has severely 
reduced the profits of Henry Tate and Sons, the well- 
known sugar refiners, for the year ended Septem- 
ber 30th last. Many sources of supply were closed 
directly war broke out, notably Germany and Austria, 
and to a smaller extent France and Belgium, and the 


~,03,184, the output declining by nearly 45 per cent. 
roe 8 Be ; aoe ] eal itiea tata 
[his item has been added to the development account, | 


THE ECONOMIST. 


{ ; af 2 ; 
‘only available supply of loaf sugar from abroad has 
been from Holland and America. Imports of gat! 


[December 4, 1915. 


sugar for the first seven months of this year were 
32 per cent. lower than in the corresponding period oj 
1914, but the reduction in the demand was on a myc! 


1 
smaller scale. How far the company has benefited or 
otherwise from the Government’s expenditure of! over 


40 millions sterling on purchases of sugar it is im. 
possible to gather from the accounts. The profits fox 
the past year are compared with those of the three 
previous years in the following table :— 

1912. 1915. 1914, 


£ £ £ 
Trading profit........ 171,775 .. 147,856 .. 345,788 ., 
Debenture interest,fee:, 
and income-tax .... 28,699 .. 30,8352 


150,721 .. 119,158 .. 314.956 


1915, 
166 1972 


My 


21,054 .. 26,000 


140,993 


To reserve ........+. 20,000 .. 10,000 .. 40,000 .. 10.009 
Preference dividend .. 16,500 .. 16,500 .. 16,500 .. 16 5¢c9 
Ordinary dividend.... 115,000 .. 92,500 .. 250,000 .. 125.0090 
(25 %) (184 °.) (50 %) 25 % 
PEMD -ccaKdeoneees Dr.779 .. 158 .. 8,456 ..D: 


r ago we ventured to question the wisdom of 


distributing so large a proportion of profits to share- 
holders. ‘The same criticism holds good this year. lor 
although the ordinary dividend has been reduced from 


50 to 25 per cent., the amount brought into 
accounts for last year has to be drawn upon to the 
extent of over £10,500 to meet it, and only £/10,000 
can be put to reserve, as against £,.40,000 a year ago. 
In the present state of affairs a more conservative 
policy is surely justified. The stocks of sugar in the 
balance-sheet, ‘‘as valued by directors,’’ ha 
reduced from last year’s figure by over £.42,000, but 
whether through quantity or price changes cannot be 


ve beer 


' 


iscertained. If the valuation is made at the preset 
abnormally high market price, some provision in the 
of reserve should certainly be made in vie 


inevitable fall. The cash holding has been reduced 
from £334,000 to £118,000, while creditors have risen 
by £400,000 to £794,600. Investments have inc: sed 
by £74,000, while a new item of the balance-sheet Is 
£179,475, being war stock purchased on behalf of 
othe ials and employees. 

Bleachers’ Half-year.—Shareholders in the Bleachers 
Association will be much encouraged by the hall- 


statement on the trading results for the six months 
ended September goth. As compared with the sin 





period in 1914, both gross and net profits are, r , 
£.58,000 higher. The figures show that, in 5] 
higher prices, maintenance and upkeep has bes yt 
just below last year’s level at £80,102. As 
corresponding half-year for the past four years, a sum 
of £30,000 is set aside out of profits for the reserve 
fund. ‘This time last year the interim dividend was 
passed, but a return is now made to the pre-war 
of 5 per cent. interim distribution. This abs bs 
£58,752, and £151,582 is carried forward, as against 
£,116,731 brought into the half-year’s accounts. Ch S 
state of affairs is unexpectedly satisfactory, and t 
directors’ dividend policy shows that they regard the 
present position and outlook as promising. 
Income-Tax on Union Pacific Rights.— A corresponee”! 
makes the following protest against the levying ol 
income-tax upon the Union Pacific rights :—‘* [hose 
who bought Union Pacific ordinary shares of late years 
bought them on the guarantee of their paying 10 pc 
cent.—viz., 8 per cent. on their profit and an extra 


2 per cent. on their accumulations. So it appears 1 


me that the Inland Revenue are going to charge |! 


—> 


! 


' 
| 
| 
i} 


| 




























come-tax on capital in charging it on the Baltimore ) 


division ol 
dy demanded 
1 ment, 


Ohio shares and cash payment on the 
capital. The Inland Revenue have alrea 
of all holders of Union Pacific shares their allot 
and made a claim for income-tax. If this is allowec, 
they will also, I suppose, put this allotment in 
tax, which, being capital, will be still more unfair. 
There is room for two opinions as to whether the dis- 
tribution by the Union Pacific shareholders of holdings 


to super- |} 





| 


| 
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{ OE tor a ————__—_—_——_— -—-— —_—_—__—_— —~ - 
re 12 the Baltamore and Ohio should be re aia d for rolling stock is said to be very extensive, and only ||} He 
| income-tax purposes as a distributio: ol Cay} ital r as | about one-sixth of the latter is available for ordinary : 
ch a dividend payment. Our correspondent and mani trafic. The Carranzist Government has disappointed {| i 
1 ther holds rs take the form r view, while Some t } expe tation by refusing to make ar arrangement for }} ht. | 
m" louse takes the latter. It is natural that the holders the alll mpt ion of the notes i ied various revolu- by : 
.* s e x "> 1,° . . ae . | 
should regard ure Haitimore : d QO » distribution ; } tie nary chiefs and accepted perforce bv the traders and }} ij ? 
, llotment of capital, and this is perhaps the more | railroad and tramway c¢ mpan es in the various regions || he: a 
n onable View ,; but the ine ome-tax offi tals ca ‘ FUC | whi h have ré peated! cl anged h i d ne the H 5 $ 
some force that this dist iDut 1 of stock did ( | st ugele It has also, a di o ? e ca Lt 
lve a reduction of capital by the Union Pacific. papers, required the oil companies to file tements || etl s 
- a —_ O th us¢ ri CsSlo », SOV le tl ) ‘ " | j 
Australian Rates of Interest.—Our Melbourne corre- | Production, and the ownership of their s Hh 
00 indent writes: Rates of interest fo aneurts | penalt Of ftorteiture of their concessions, 5 ite 
wes are being il fluenced bi the leat a ( ane warned relugees that the. must return to im t] i] Uae 
9 inl ies wing at 1} per cent. Ae site property, and may\ h it conf ited I 4} } 
sV ~- 
0 te is exempt from income-tax, nd a ines eC. aw a are CONV - of olfences ag ist the i i | 
Y ‘ — men mrt le l, t hel ] ‘ 
60 tax is severely graduated, it is practically equivalent | — i ee ' no Oe | fh 
p to a substantially higher rate to a wealthy individual |" ds 1s Pe a edliinedll tos me or S io i ’ 
who has to compare the return obainable from lending | “ee nd i is said 1 oem tally in pone Se ee on Hg 
: by a efforts of General Obregon ; business Is adually { 


i money on mortgage or employing it in any other 


' reviving, and the municipal authorities in the capital 


fashion where the return is subject to income-tax. | ‘ ; 7 ; ; 
| have been given full control of its liquor traffic. The 


Between this and the withdrawal of money from other 
rposes for investment in the War Loan it is difficult 
it present to borrow any large amount on mortgage, 
} 
i 


a 


ASS SO, ene I ik gta Sees ls NNR R len AE canes aes eel 
2 Oe sides , aS Sa ee > 


Villistas have for some time been attem 


raids to provoke t 


intervene, and so prolong the disturbance. Their suc- 
nd circumstances point to about 64 per cent. as a 1 ‘ °. ‘ ; 

1 wa - la ‘ cess is improbable. but it 1s very doubtful whether: if 
<class securities. ne exemption s 


rrobable rate on first cle bas ae : : 
Carranza, wit th his rigid and pedantic opposition to a 
t 


from income-tax has largely helped to make the loan | ‘ ' . . ' ' 
- | compromise, is really capable of seeing Mexico through 


||} issue a success, as it not only means an effectively | 14: : , 
- | her aa ult t 


ies and etfecting the restoration of orde: 
Several muc 


future higher rate of tax, if the interest had been sub- | 14 
~ bi held 


i : 7 . ’ 
| higher return, but it also means security against an\ 


' h more competent I eade1 
; in reserve, and we 
ect to income-tax. Se 


opportunitv arises their resp 


Set 
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resiaenc \ \ 





Unprofitable Cotton Spinning in 1915. 
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\V. Tattersall, of Manchester, has prepared an analysis | permanent 1 does not ¢ extensive ; ; 
the stcoktaking results of Lancashire cotton: spin- | reforms. ; f 
! companies for the 12 months endu Y November | = _— aha? 7 ; my 
f 20, 1915. Partie ulars are given of 66 companies. The | Missouri Pacific Readjustment.— A fortnight ag 
' tal p< id- up shat capital of t! e concerns amounts st mmarised the announ Ice ment I the readjustm . 
ll to £, 2,326,969, an d loan capital is £98 WO, 155. At t | plan ol the Miss url Pacihe Railway < ympany UY 4 
beginning of the year spinners were ve adversely | advertisement columns this week contain an appe: : 
iffected bv the war, but some producers of coarse yarns | ti hoiders of Convertib 5 per cent. first ind Retund- é 
were doing well, owing to the active demand in heavy | ing Bonds and 4 per cent. Gold Loan Bonds, to deposit ie 
loths to meet the requirements of the Government. | their holdings. Holders of these securities should Ls 
he March stocktaking’s were therefore ! oul ; and, | their attention t the notice, and accede to the eques! : 
he whole, disapointing. There was some improve- | without del the deposit is essential to th ' 
it at the « 1 of | Ine, and most co SW in | ¢ irrying Ot ¢ the readyjustm« in, and as : 
osition to report small profits at the « d of Sey nv announcenn ‘ > PEN to preserve t : 
Re t] the ma gin of proht to p ers Ss mut \fissour: Pact stem from the vils and loss od | | 
yvved as a result of tl short e ¢ labou ad ( | ce t toa lo i ership, tl | ( - | 
ssened suppil¢ of twist and Cl l ) { I t nent should b p mptly MSU ted i 
| he merican section, on t! whole, done bette consumma de ds pon tl i CO- i 
the }] oy pt il spin o depart t 1] t lj ) | the ide >of the secu €S COAICE d : % 
for the 12 months of the 66 companies, iter paying —— —— ; \4 
terest on loans and allowing for depreciation, only | Drink Restrictions in London.—On Monday - 
ounts to £5,509. This works out at an average! markable temperance reform was imposed upon Lon- |} . &F 
rofit per company of £89, as compared with 4.57 11 | don and some of the neighbouring areas. T] Zz 
$ i914. The percentage of profit on s! capital 1s, | quring which intoxicants can be sold are cut di t 
‘ 10 ’ | 35 th: no! pel ut be, i d " ugh man) | V¢ ind a-nall, €., S les are O ily p mircte d , 
mpanies have paid dividends out of reserve funds, | noon and 2.30 p.m. and between 6.30 p.m. a 
| the trading for the year may be described as unre-| 5 m. In the Woolwich, Greenwich, and D 
| . es = . ° 1 f , 
munerative, fhe total value of plant, including | areas the evening hours are from six to nin 
achiner, of these mills, is 42,696,958, and the | Order, which was made by the Central Control ; 
spindles total to 5,701,823. ‘The prospects in th | after conferences with local, naval, and militar : 
é market are more encouraging than at any time since | rities, is an administrative and not a legislative a 
TS the beginning of the war, and the strong position in indeed, Parliament has shown conspicuous timidity in |} } 
r 1 : | 


which m: INV spinners are now situated should result in 


the matter. No little opposition was aroused when the || 


improved stocktaking reports during the next few | Order was announced. the workmen’s clubs’ organis: 





: months. | tion being specially active; and two small concession | 
iar is { were announced last Saturday, but on the main point || 
, | The Signs of Recovery in Mexico.—Apparently the | the Board has disposed of an unseemly agitation. The |] ; 
7 | disturbances in Mexico are, for the time being, nearly | Order —— to ¢ a and hotels just as strictly as to]} 
ns |} at an end. Argentina and Spain are reported to have public-houses, and it applies even more strictly to sales it 
- || recognised the Carranzist Government, and General! for ‘ off > consumption; these must cease one hour |} b 
" | Carranza is stated to have promised to pay an in-| earlier than ‘‘on”’ sales, and the ‘‘ off”’ sales of |] i 
# | demnity for the outrages on Spanish subj ec ts and the | spirits at railway refreshment rooms is prohibited ‘alto- 1} 
|i | losses sustained by them during the civil wars. The! gether. Among smaller details—a quart bottle is the | 
a || transfer of the railroads from the military to the civil | minimum for spirits taken or sent away—no credit ca 1 | 
t authorities was fixed for December 6th, but it seems to , be allowed even for grocers’ orders, and the bond-fide | 
= | have already be ‘gun. The damage to the lines and ‘traveller is abolished. The Order does not close any 
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[table b mining companies in the 


J of 74 , per ce 
Modder group has been very firm this week, and shows 
big 

| 


940 








have a genuine refreshment trade they will no doubt 
continue open for the sale of food, tea, and mineral 
waters, which vield quite as high a percentage as beer 
or spirits. 





The Rise in Kaffirs.—Kaffir shares have recently been 
displaying a firm tendency, and prices have moved up- 
wards. Activity has been stimulated by the expanding 
gold outputs, which for October, as we showed in our 


last issue, reached a record figure, while the near 
approach of the half-vearly dividend season has no 
doubt created a certain amount of interest in_ the 

Kaffir group. Our 


table below shows the 


prices of a number of companies 
at three periods, while the rise or fi is shown since 


funn 


the end of September : 








2 = oe =} . 6 os 
| = os) S OoM - we) oe 
Name oS é D - = on = oO t 
| <2 22 B*A“2Es 
| So £4 2 (sa 
NE i.c6 éxebieenenenhe ] 2s 34 Sag + 
Tw ccccabbewatens _— 1 2: 34 38 + 
Consolidated Goldfields . 1 133 1” 14 + df 
| Conselidated Langlaagte...... l lig li 14 - 
Cee BERNOS % kc ccc cc cecucews 10/- 335 3s I55 ig 
| De Beers (Deferred) .......... 24. 9# 9; lle + 1g 
| East Rand Proprietary........ 1 14 1x 1s + oh 
PE ED iiwacsicawackas 1 2} 2h 2 + 
BO eee Lishaesinwses ] ly. pS wit 
| Knight Central .............. 1 4 48 o - wy 
| Langlaate Estate ...... a 1 Ls 43 y 
| Modder (New) .............. $ ig 154 | 153 § 
IE TP i ncsnanasies 1 | 4g| Siz] Gh i+ a8 
| Moda r Dee l a — 5 3 
| Ger Deep....... uae ‘ 2: 5 53 + ¥ 
| Peemier Deferred ............ 2/6 3y 4 44 + §& 
| Randfontein Central.....,.... 1 44 48 eit & 
| Randfontein Estates........ al 1 43 43 a i+ ts 
PRE DEMON ec cincdescsecees 5/- 43k 43; 42/4 C3 
co ere 1 2 ly 1, + 
S Wet Bye Dew sccicccscccees l 243 238 2: + 4 
MAG TIOND vvcienkismciss sac li lg) @ |-lRi+ @ 
| The Diamond share market has also been very firm 


recently, and this is reflected in the rise 


{ 
i 
| 
| | in De Beers 
| defe rred and 

ie 

; 

| 

| 

| 

| 

' 

i 


Premiers, which have jumped up 14 and 
|@ respectively the end of September. An 
}important announcement has just been made, to the 
effect that mining operations are to be 


since 


ct resumed on 
a limited scale on January 15th in the great diamond 
| mines of South Africa, such as De Beers, the Premier, 


|}and Jagersfontein Companies. The Consolidated 
oe whose report has recently been issued, 


1ave also improved in price on the increased dividend 
of 73 The 


72 per cent., as against 5 per cent. last year. 


rises in price since the end of January. The 
Modder Deep Company paid an initial dividend in 
August last of 2s per share, and that largely accounts 
for the rise in price since the end of January. Springs 
Mines have advanced to 11 this week, and there have 
been a large number of dealings in the shares. Modder 
B have gone above 6, being a new high record. At the 
end of January this year they stood at 4,5, 





One Pound Bonds.—\We commend to our readers Mr 
Drummond Fraser's letter on ‘“‘ £1 Bonds and Their 
Possibilities.’" Mr Fraser has had special experience 
in the floating of municipal loans in Manchester, and 
knows how a loan should be made attractive to bor- 
rowers belonging to all classes. It will be seen that he 
gives up Mr McKenna’s plan of paying no interest for 
the first six months ; and in place of a paper bond, 
which the artisan-investor dislikes, he proposes a card 
for instalment stamps, and then a pass-book, on the 
Post Office plan. 





The Blockade and Reprisals.—During the last week 
there have been interesting statements on behalf of 
the Foreign Office by Lord Lansdowne in the House 
of Lords and by Lord Robert Cecil in the House of 
Commons respecting the laws of warfare at sea. It 
is difficult to make out from these declarations what, 
if any, part of the old law and customs of the seas, 
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public-house or club, they may remain open for the{and what, if any, Declarations or Conventions jp 
supply of everything except intoxicants, and if they | 





esate 
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regard to sea warfare our Government regards 
the present moment binding. 
= that at the beginning of the war the Prin, 
| 


as 


Minister declared himself a champion of the publi 


law of Europe. It would, therefore, be rash to su 


is 


gest with Mr T. G. Bowles that the British Govern. 


ment has silently thrown overboard the 


of Paris without notifying the other signatories. \V. 


But it must be remem. 


Declaratii yn | 


prefer to regard the Orders in Council as reprisals for | 


the submarine blockade. 


put the value of the blockade very high.  Starvin; 


Germany he said is, of course, only a metaphorical 


expression. The business of the Foreign Office h 
been to try to make things work smoothly, 
avoid dangerous and acrimonious disputes wit 
neutrals. He claimed for the Navy that the blockad 
had been a good piece of work, and for the Foreig; 
Office that, ‘‘ by their adroit and successful diplomac) 
they had enabled the Navy to carry this work out wit! 
out getting us into any serious trouble with any neut 
Powers.’”’ 


j 
aG 


The Swiss 
the 


European Milk Prices. 
Association 


Agricultura 
internatio: 

i» sills -« laser - - - the third 1 ¢ 
market of milk and dairy produce for the third quart 
of 1915. Although in the quarter under review t! 


has issued a report on 


natural conditions of supply were, on the whole, favou 
able, the yield of milk showed a material diminutio: 
particularly in those countries which are actually en- 
evaged in war and in those which feel its effects. T! 

principal which contributed to this 
at reduction in head of cattle, lac! 


causes State 
affairs were the gre 
of care and attention arising from the employment 
unskilled labour, and the high price of all feeding 
stuffs. A decline in milk supply as compared wit 
1914 is shown in the following countries :—Austria, 


| 
| 
| 
tie Italy, France, Germany, Switzerland, Nor 
} 
| 
| 


way, and Sweden. In Denmark, England, and Scot- 
land the supplv shows no marked variation; in Hol- 
land, the United States of America, and Canada 

vield was in advance of the third quarter of 1914. T! 
present prices of milk stand in all European countri 
at a considerably higher level than this time last yea: 
The rise is particularly noticeable in Austria, Hungar 
France, Germany, Norway, Sweden, Denmark, Ho! 
land, and Great Britain. 


present 


‘ 


In the States and Canad 
prices are rather lower than they were twel 
months ago. Butter quotations stand in all Europ 
centres of trade markedly higher than is usual at this 
season of the vear. Compared with those of Septem- 
ber, 1914, the average prices of September, 1915, sh 
a rise of 66 per cent. at Berlin, 62 per cent. at Han 
burg, 47 per cent. at Vienna, 43 per cent. at Cop 
hagen, 70 per cent. at Madstricht, 29 per 
Milan, 30 


cent. 
per 


cent. in London, and 26 per cent. 
Switzerland. 





-y 


New York correspondent said :—‘* With the excep- 
tion of War stocks, the financial situation is satisiac- 
and confidence is well maintained. Although 
lively discussions are probable in the coming session, |! 
is not likely that any important legislation will > 


tory, 


| 
| Conditions in New York. — Writing last week 


and to 


Lord Robert Cecil did not || 


introduced in view of the approaching President} | 


campaign. ‘The old problems are overshadowed by th: 
revenue position, the mercantile marine, and 


. . ° ° . : ss ‘aE 
questions. General business is improving, and rail 


tariff |) 


roads are reporting encouraging gains in traffic re- 


ceipts. 
Ipts ; ; * 
checked, and bids fair to become even stronger. 





The boom in the steel trade continues UNM-| 


Tue directors of the Standard Bank of South Africa, |) 


Limited, announce the following appointments from 
December 1st:—Mr Noel Jennings to be 
general manager in South Africa; Mr Francis Shipton 


assistant 


to be London manager ; Mr John Jeffrey to be secre- | 


tary. The directors of the Union of London and Smiths 
Bank, Limited, announce that they have appointed Mr 
Gerald C. Mercer local director and manager of their 


Maidstone branch (Kentish Bank) in succession to his 


esse SS Ss sce iT 
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| father, the late Mr W. I’. Mercer. Mr. A. Harter, for! returns recently issued are : wheat, 64,720,000 quintals, | 
| many years sub-manager of the London and Hanseatic | or 82.2 per cent. of the 1914 crop: rye. 9.928.000 

j . . : t ’ - ’ 
Bank, Limited, has now been appointed manager | quintals, or 87.2 per cent.; barley, however, is but 78 | 
z : B ‘ . , a «@& 4 ' 
thereto. | per cent. of Leas vear 's total. | 
| —— 
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FRANCE.—-THE WAR LOAN-RISING COST OF) 
THE WAR IN FRANCE. 


(FROM OUR CORRESPONDENT.) 
PARIS, Novembs r 30. 
Var Loan. No estimate 


the amount of subscriptions alr is possible, 


that the 


fie market is dominated by the \ 


eady mad 
worth the effort ; but it is ce 


would be tain 
unbination of patriotic 


1 


and strictly business motives 


make the loan a success. 


Evervone iS anxious to 


out of other securities to invest in the 


id that 


passed olt 


new 5 per 
' 


cent. Rentes ; bevo: there has been little doing, 


d the settlement 
es being 54 per 
(oulisse. On the exemption a word ma\ 
said. The posit 10On was correctly stated by a corre 
spondent of the x last week. No 
cation can ever be imposed, either on the 


almost unn 
cent. in the Parquet 
question of 


ticed, th 
ind 6} on the 
} 


onomuist specia 


coupon 01 
from them. 


conly 


scrip, or on the income ac 
But a c ipitalist 
| 


ruIng 


whose fortune is partly osed of 


1 : + , . ] . > 
rench Rentes might one day be assessed to income- 


tax on his whole income, without any deduc tion being 


owed for the portion of his income der Ve d irom loan 


The Finance 


Minister 


entary credit for the first quarter of 1916. 


h- ked for Ne 
nas asked , a lew 


\s before, 


1 
Suppi« - 
i 





Crédit Lyonnais 


| variations on the week :— 


Foreign & Colonial Correspondence. | 


The following were to-day’s closing prices and the || 


v. 30, Nov. 23, Ine, or 
1915. 1915. Dec. 
Par. f o .oe ' ~< 
| Three per Cents. ...... 100... 6450 .. 64 50 
Russian Fives of 1906.. 100 .. 
Bank of France Shares.. 1,000 .. 
Sanque de Faris ..... - 500 
Comptoir d'E scompte.. 500 .. 
nia Swe 





965 0 


| Crédit Foncier ........ 500 .. 


he method is the imposition of provisional twelfths ; a 
ormal Budget is out of the question. The cost of the 
r, as reflected in this new vote, shows continuous 
nd progressive increase, the main reason being the 
cost of munitions. The situation is surveved in the 
pn nded table: 
Cost of the War 1,000 francs.) 
foal Public Social == > 
"io ' Debt Legis- = 9° Total 
Proper. Charge. lation Ez 
= Y a 
: ve first meniie « £1914 5 #67, 251 = 332 494,46 20,00 147,3 6.589.435 } 
ear 19)5 ..... 15,218,525 1,828,024 2,696,060 166,800/2,216 733 22 125,532 | 
rst three months of 
Ge otebie sca ‘ 5,356,771 560,73) 847,741 757,853 7,527,096 
otal expenditure since once wane 
the war ...... $6.442.547 2.449.087/4,038 267 186,8CC 3.121.362 36, 238 063 


Of the estimated expenditure for the first quarter of the 
ew year—7,523 million francs—the largest 
5:356 million frances) 

penditure ; and the under 
ncrease of some 752 million frances over 

preceding quarter. Some 

| due to the higher scales of 
| francs to artillery material. 
ure, big increases are 


proportion 


1 


this category shows an 
the cost for the 
of this is 
pay ; 355 million 
civil expendi- 
as a whole, for 


cost 


100 million francs 
soldiers’ 
As regards 


certain in 


i ¢ 


IOIO 


is under the head of military ex- | 


| the debt — alone will absorh 470 million francs. 
| 'he railway companies will certainly appeal for further | 
| State assistance (under the ~epanein thanks to the | 


ise in coal prices. Rising prices will further increase 
| the cost of maintenance of refugees and public 
ance of all kinds. ‘The burden is enormous, and con- 
Stantly France must look forward in the 
future to an increasing load of public debt, for although 
| the revenue deficit is less than it was (direct taxation 
| returns showed a decline of 44 per cent. in August- 
| November, 1914, of 20 per cent in the third quarter of 
2 915), it is but a dro p in the vast bucket of e xpenditure. 
| The estimates of the last wine crop are far from 


assist- 


increasing. 


satisfactory. By comparison with 1914 there will be a 
deficit of nearly two-thirds, for the 1915 vintage will 
total but 21-22 million hectolitres, against the 60 
millions of 1914. The falling off is most marked in 
he great productive regions of the Midi. Other crop 


CMR bc0dcecces 500 
Northern Railway .... 500 
Western Railway...... 500 .. - ee o a i 
Orléans Railway ...... 500 .. “ es ae ss Ly 
Eastern Railway -- 50O.. ie ec ‘ + 
Lyons Railway 500 .. wi - ei ea 
Southern Railway .... 500.. ee oe 

Ottoman Bank...... -. 250.. 


Meridional of Italy Rails 500 *- 

South of Austria Shares 500 .. ad as as ad 
North of Spain Shares.. 500 .. 396 0 .. 389 QO ind | 
Saragossa Shares...... 500 .. 389 0 .. 4 


Saragossa Bonds ..... - 500 


The returns of the Bank of France for last week 


and | 
the previous week are given below. 


No returns were 

















published in the corresponding week last year :-— 
DEBTOR. i 
Nov. 25,1915. Nov 18, 1915 
f c f c 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0 
Protits in addition to capital 8,450,697 69 .. 8,450,697 69 i 
Reserve ih ann , 22,105,750 14 .. 22,105,750 14 i 
Reserve of landed pr ert 4,000,000 0 ee 4,000,000 0 | | 
Special reserve .....0...-.- 8,407,444 16 .. 8,407,444 16 + ! 
Notes in circulation ...... 14,278,423685 0O ..24,210,787,610 0 | > } 
Interest on securities ...... 32,913.429 36 .. 36.067,215 47 | ss 
Bank notes to order......¢. 10,387.847 50 .. 10,575,929 17 = 
Treasury account.... wat 12 842,486 19. 56,265,799 63 - C3 j 
Current accounts, Paris.... 1,891,306,857 9. . 1,828,042,685 20 - I] 
Do __ branch banks 779,874,048 0 .. 788,869,696 O | = 
Dividends payable : 3,252,086 85 .. 3,541 472 85 - ; 
Disc ints and sundries . 37,658,005 85 .. 36,334,355 37 i | 
OOOUIED cccccsccaccsee son iahane S a 3,123,016 0 i 
EOD ss idawsicia sancees 98,155,058 95 .. 353,828,340 42 | 
BOE cceateccsscecees 17,703,4€C,412 80 ..17,552,700,012 11 / 
CREDITOR. 
f C f c 
Cash in hand 5,196,731,259 94 .. 5,169,348,584 37 ° ' 
3alances abroz 995,314,881 9... 996,417,980 95 } 
Commercial bills 121,084 61 .. 275,808 99 
Discounts in Paris ........ 109,762,230 67 .. 94,318,004 6 i 
PORGIGE DED. cccccsccceccee 1,208,169 83 .. 1,312,338 32 ' 
Treasury bills .. ...... 50.731 81 .. 72,559 86 
Discounts in branches 184,£09,565 0O.. 186,60,254 0 
Adjourned payments Paris | 
and branches ....cccccees i1,868,057,056 57 .. 1,881,555,959 16 | < j 
Advances on bullion ...... 4,290,000 0 4,290,000 O | = 
Do on public securities.. 162,397,961 6 165,393,609 59 | = c 
Do by branch banks 404,981.112 0 398,289,302 O | St 
Advance to State (ordinary) 200,000,000 U.. 200,000,000 0 = 
Do for the war .......0.. 7,490,000,000 O .. 7,300,000,000 0 = 
Temporary advances floods) 1,269,150 0.. 1,269,150 0 3 
Treasury bonds in respect ~ i 
of Advances to Foreign ‘ li 
Governments ..........++ 575,000,000 0 .. 560,000,000 0 | Z it 
Government stock reserve 12,980,750 14 .. 12,980,750 14 | 
Do disposable ........+.- 100,054,508 54... 100.054,508 54 . 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 
Premises and furniture 50,081,441 88 .. 50,081,420 8& 
Expenses of management.. 8,782,336 19 .. 8,713,578 31 
Special reserve ......ccscce 8,407,092 1.. 8,407,092 1 
SOMGSIOS occccccccccecceice 319,10:,085 46 .. 313,319,090 92 
SOUR sccncasceus «+ «~+7,703,400,412 80 ..17,552,700,012 11 / 1} 
BANK OF FRANCE RATES. i 
% if 
Discount... cccccccccccccccccccccccccccescccsescccccccccose = 9 i} 
Advances on bullion ......eee. eocccccccccccccccesccccesees i if 
Advances on public S€CuritieS .cccccccceccccsccesccccccess 6 i 





AUSTRALIA. — THE FINANCE OF THE STATE || 
GOVERNMENTS—GOLD SHIPMEN'S. 
(FROM OUR CORRESPONDENT. ) 


MELBOURNE, October 22. 


THe Victorian Budget delivered on Octo- 
Alexander Pe 


financial year 


: ys 
speech, 


s ; 
“acock, shows tnat 


ber 14th by Sir 


deficit for the ended June 30, 1915, was 


£:1,195,470 (against the estimate of 4£,1,000, , and 


(2.8.8) 


that the expenditure for 1915-16 is expected to exceed 


ao se ai 
the revenue by 4,233,220. The following is a com 


als for the past three years with the 


estimates for 1915-16 :— 
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1 Revenue. Expenditure I the Bil Bill the occasion for a battle royal with the Upper 
1912-13 ... 10253080 .. 10194671 .. +  18,409| House. In any case, if resistance is to be made to 

1] 1913-14 .......... 10572817 .. 10,662,649 .. 99,832 | Socialistic plans of the Queensland Labour Govern. 
| 1914- 15 ...seee0-. 10,248,761 .. 11,444,231 .. 1,195,470 | ment, it is regarded by opponents of such plans 

{| 1915-16,.estimated 11,244,382 11,477,602 .. 233,220 | advisable that it should be made early. lo ( 
| rhe deficit of £1,195,470 for 191 15 Was largely the | acquiesce d in the destruction of the compensatio; 

| effect of the drought, eit h resulted in the failure of | surance business built up in past years by the insura an 

{||} the harvest and in reduced production of butter andj © ffices would simply have pre pared the way for simi 

i} wool, and consequently in a smaller railway revenue. | treatment with regard to fire and life insurance, 1] 

1 Owing to the severe effects of the drought on the | from the encouragement that would have been give 

rv districts, and to the fact that extra taxation | to > ialistic schemes generally. 


Commonwealth, the 


; Vic- 
- deficit at once, but to issue Trea- 
met subsequently out of the 
taxation extending over 
16, 1916-17, 1917 
has been 


sury bonds, to be 1 


of new four years, viz., 
,18, and 1918-19. The 

since July 1, But in view of | 
cstumated for 1915-16, the redemption 
of the first lot of Treasury bon ds falling due 


i? 


is to be 


1915- 


new taxation 
in force 


| 
| the deficit now 
| 


IQI5. 


, £250,000, 
deferred. No further 
but Sir Alexander has 
additions to taxation next year. The 
which are included in the above 
1914-15 the loss was £,865,917 ‘r providing for in- 
| terest on railway loans; and this loss accounts for the 
‘ater part of the deficit for the vear. 
etween the railways and 


re described by 


fresh taxation 


is pro- 
Peacock 


foreshadowed 
railway figures, 
totals, that for 


posed, 


show 
, afte 


, The relations 
the public finances generally 
Sir Alexander 
11 °° Korat number of years this 

\| @ avoid inc! 





Peacock as fo 1 ows: 
State has been 
‘asing its taxation because the railwa 
bulk of 


pur pose Ss. 


~ ble to 

VS were 

roducing éaiaiien s, the ‘| which was applied to 
— 


|| general revenue 


But with the iner 
Interest Bill, the 
Parliament 


} construction of new 


ase in 
increase in the 
to railway servants 
lines which were not immediately 
|| reproductive, the surpluses declined, and we do not 
| look forward to railway surpluses again making 
| deficie 
{ 


aa et 
{| the Railways pay 


i 

! 

} 

i} neat 

1} granted by , and the 
j 

| 


good 
‘ncies in the general revenue.’ 


SOUTH AUSTRALIAN FINAMCE. 3 


' | = «1 a - » 
ihe South Australian Budget for 
| estimatea revenue of £.4,760,830, 


' ~ 
' 4 1 
acliual 


1915-16 shows an 
: against 4,3,973,310 
ual revenue for 1914-15, and an estimated expendi- 
i ¢ fi 

| ture of 44,751,902, against 662,395, the net result 
j) tur Z£ 5 £54) 5395, he net result 
} elng an canes surplus of & £,8,928 against a deficit 
cn #,689,085. The increase in estimated revenue is 
} . ° 

|| based mainly upon the expectation of a good harvest 
| together with the imposition of extra taxation. The 
|} exemption limit of the 
|duced from £ 
~ 
| 


~ 


State 


income-tax is to be re- 
200 to A150; 


a supertax of 3d in the 
pound is to be charged on all incomes over 4 200, with 
allowances for the proposed exemption of a 156 and 


for each child under 16; s stamp duties and de ath duties 
are to be and an additional land tax of 4d 
in the pound on ‘‘ unimproved ”’ value. 


increased; 


QUEENSLAND fiNANCE. 


The Queensland Budget shows 
of £7, 312,755 and expenditure leaving a 
370,564. To meet this the income-tax is 


| 
Ee 
= 
| 
leficit of 43 
to be altered so as to produce an extra £210,000, and 
| 


an estimated revenue 
47 ae »O 8 3 2 319, 


—— = 


land tax is to be imposed to yield £155,000. In 


altering the income-tax, the rate on companies “ will 
be increased and made 


progressiv c. 
tax W ill 


apply to companies 
monopoly companies.”’ 


A higher 
controlling 


rate of 
public utilities 


QUEENSLAND WORKERS’ COMPENSATION BILL. 


Queensland Workers’ Compensation Bill was 
handled in the Upper House, which struck out 
the provision that all compensation insurance business 


must be done with the Government Insurance Office, 
and made other alterations to match. 


appears to be an open 


The 


everely 


| At the moment 
question whether the 
sovernment will accept the amendments of the Upper 
House, and thus abandon the proposal to make com- 
pensation insurance a Government monopoly, or 
whether it will stand firm and put the Bill through the 
constitutional process provided for the case of a dis- 
agreement between the 


two Houses, and thus make 


| country 

was being imposed by the 

torian State Government decided last year not to | 
| attempt to meet the 


proceeds | 


| 
| 
| 


GOLD SHIPMENTS. 


Large ~— shipments to America have continued to 


be made. The total for the 44 months from the 
ning of June to the middle of October is about 5: 
millions sterling, the shipments 
Sydney to San Francisco and 


heo 


being made f 


occasionally to \ 
couver. 





Retters to the Editor. 


£1 BONDS AND THEIR POSSIBILITIES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr McKenna proposes to bring £1 war bonds 
within the reach of the working classes. If he can suc- 
ceed in attracting the possible savings of working met 
the benefit will be immense and obvious. It will 
saving pure and simple, and saving which bears 
double fruit. It will supply the Government with 


° 1 
portion oi tne 


money it needs. It will do more. It will 
put a check upon imported goods, and release a mass ol 
labour at home. Every shilling saved means a shilling’ 
worth of some operative’s time set free for mal 
shells or producing goods for export. The strain up 
our gold reserve and foreign securities will be case: 
In a word, our strength and riches will be increased 

a twofold way; and, in addition, who most 
need it will have laid up a store against the rainy 
that will follow the war. 

2. We are told that Mr McKenna’s scheme will 
succeed. The working classes will never be persuad 
to take up the bonds. This is, however, not true. 
Perhaps along the lines thus far laid down the plan will 
not work. But on modified lines it is entirel) 
ticable. Indeed, the very thing has already been don: 
principle by the industrial insurance companies, whos 
agents collect 4 20,000,c00 a year in 
\VWhat those societies can do by appealing to interest 


the SE 


alone surely the nation can do by appealing to inter 
and patriotism as well. 


Our task, then, is twofold. First, we must outline 


| 


small sums. 


form of investment which shall meet a working man s | 


needs and prejudices. Secondly, we must devise a p! 
of campaign whereby we may carry that offer per- 
suasively to the working man at the right moment and 
in the right place. 
3. An offer which meets a_ workin 
family’s needs and prejudices.—If we are to formulat 
such an offer, we must first of all consider what thos 
needs and prejudices are. 


investment 


A working man needs som 
form of investment into which he can pay his savings 
little by little. The industrial insurance companies k knov 
this well. They collect their premiums in small st 

and do it weekly. A working man needs, further, to b 


assured that his investment shall not depreciate. He i 


has a healthy dread of investments which fluctuate with 

the markets. He must feel that when he withdraws, 
he will withdraw 20s in the pound. He would leave 
his money in charge of the Government during the war 


if he could get it back again in full with interest after 


the war. But he must also have facilities should urgen' 


need require, to transfer his holding to a friend oF 
receive it back without interest. Finally, his bond must 
not come to him as a valuable piece of paper, whose loss 
will jeopardise his holding. Such are a working-man 
investor’s demands. 


4. We can now formulate an investment offer w hich 
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| chall tempt the working classes to save and hand thei: | method of approaching them be suited to their needs. ) 


lsavings over to the country’s use. 
{his the form the offer will take. The 
'(overnment shall offer a £1 war bond in the form of a 
card. ‘That card will be divided into 20 spaces, to be 
| filled by weekly instalments with Stamps which cost ts 
ach. When the 20 payments are completed the £1 
will be transferred to a war bond pass-book. And to 
'every pound or multiple of a pound inscribed in that 
‘| 


, then, 1s 


1 
i 
\s they are accustomed to get their information from | 
’ . ’ ‘ 11° : ae 
the Press, the pulpit, the post, and the public meeting, || 
all these agencies must combine to urge economy and || 
investment in war bonds. Finally, for the man who 
can invest 4,500 or upwards at one time, 
*: 
war bonds in-multiples of 
and repayable in 3, 5, 
both 


there will be 
- e ' i 
#500 issued at the banks, 
or 10 véars. ‘TI i 


fixed 


4‘? 


j 

1 

| 
1e interest in || 
. 1] 
time to by |} 
| 
| 


will be 


Press advertisements. 


these cases from time 
ok interest at 5 per cent. will be added half-vyearly. 


fhe money thus entered will be left at the country’s 
disposal until one year after peace, when it would either 
"repaid in cash or transferred to a Governmen: 
urity. To meet any urgent need for withdrawa 
ipital sum might, in certain cases, be repaid, but with 
specified sacrifice of interest. 
\Ve have so far seen the essential advantages of 
posal from the worker’s side ; 


li 


There will be little need to urge the 


advantages of | 
this form of investment in multiples of 





to the middle class investor. 
security 1s unquestionable. 


£50 or £5 
They are obvious. 1 
The interest is good. 7 
principal can be called in at a comparatively short || 


a Ae 


gh ter Te 


sien ating 


go i te 


+h; 
iilis 


ages 


notice, and there is no complicated procedure and no 
legal formality. It 


“ avenue a gee 
ncdline pence tc mina ie ea a etn i nA en a eee ~ 
aptennetagtineitiorne- a0 
‘ 2 a os se a fad A wom er a cement 


giitnanaapanaty ae 
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1 is an investment with a maximum 
now see them trom 


lp 


an 
ibsolutely sound way, and in a way deeply impressive | 


| i | alia} 
the Government's side. As the income is gradual, so of safety and a minimum of trouble. || i 3 
e repayments will be gradual. The income accrues 8. Two more points only remain. But they are im-| { 

| week by week, month by month, year by vear: so the | portant. The first is to show that on the basis of the | . a 4 
repayments are similarly spread out: they do not come | above scheme we could meet our liabilities in i 


tha rush. Again, the Government is protected ; for 


he worker is under a contract to pay a pound by weekly | to the men who matter in both neutral and enemy | 
stalments. If he fails in his obligation, he forfeits | countries. And the second is to point out the inevitable | 
his interest on the instalments already paid. Further, | alternative. | 
ind most important, the instalment system ensures lor the money must be found. 
the tapping of the weekly savings, and not the mer: Half of the five millions required every day is already 
| transference of accumulated funds. It is a Saving, not provided by taxation, bv current ‘investments in || 
transference. war loan instead of in the normal colonial and || 
5. Next, the method of bringing the offer persuasively | foreign investments, and by the sale of our foreign || 
| to the people. And here, again also, we can learn from | securities We are concerned with finding the 1] 
\! the industrial insurance companies. For these com-| other and lesser half. Is it to be by real economy 
panies have realised that it is the working-class wife, | or by mortgaging the future and jeopardising the 
and not the husband, who controls the family 


budget present’ If the wage- 


7 _ > 
his expenses (and he can well do tt 


} 1. ‘ 1, — 
own advanta akes up the 4.1 bonds 


The former method is possible. 


} 


|and has the disposal of the surplus savings. cuts down 


must be approached. And, if the 
can reach her by appealing to her interest alone, cer- 
tainly the nation can reach her by speaking to her i 


The wife 


carner 
insurance c¢ mMpani¢ 5 


ind to his ge) and t 
P 1 eo 
t the rate of day; if th le and 


t the miaale 


half-a-million a 


|| 
ach IN- | upper classes cut down their expenditure and take up| 
terest and her patriotism as_ well. If rightly f-<0 or £500 bonds at the rate of a million a day; and | i 
| approached, she will provide the shillings as readily St then Government cut down their wasteful war ex-| ay 
is her menkind provide the fighting force. 


senditure—and it is not too much to ask of them—at j 


The machinery for this approach to the rate of half-a-million a day, the thing can be done. | 


the working 
women already exists. 


It exists in philanthr 










- ; o . . 7 : ny 

ropic, reli- | This varied saving is possible, and it is only by this }| j 

gious, and savings bank institutions. It simply needs | savine and the economies that it will involve that we || 
co-ordinating and supplementing, and we shall soon | can lav the spectre of excessive imports, which is even || } 
ive an army far more vast than the army of insurance | pow worrying financiers. r| . 
canvassers. Some central local committee ll link 


Will 
|the workers up, and the women canvassers will issue 


am convinced, then, that 
forth among the women for the War Loan just as the 


9. | this 
I have for over a year been advocating, 


scheme, which 


vill raise, if 


|| Men canvassers now do among the men for recruits. it is properly —— ee ae eo 7 i 
| 6. Let us pass next to th : en i] f this canv: week from the re manne — — ere ue: 
1 Each cmmedenies emia with celine thease sites. head paid by each ne a ee Sey be omen, out | ‘. 
‘ ee S ce ; ; there are ¢2 weeks in the year, and the possible con- 
committee, who upon ; 


adequate guarantees had 
|| appointed him, will obtain from the local post office or 

branch bank the requisite number of cards or stamps. 
The post offices and banks will have but little extra work 
to do, for they will simply deal with the stamps and 
money as they now deal with scrip-vouchers. They 
will be involved in no book-keeping. They will merely 


tributors are to be numbered by many millions. 
too, the possible holders 


So, 

of the £50 war bonds and 
} f 7 ' - vel ‘ 

multiples thereof are very large. It is not too much to}| 


| 
| 
| 
| 
. . . wie aie al 1 : | 
expect that one or even two million investors could be | 
i 
i 
| 
| 


found to subscribe £200 each. Of course, we need not |} 
be apprehensive of those subscriptions for the w 


pay 


the money they receive into the Government’s 
| account and forward the completed cards for the central 
Government body to deal with. 


7. From the working classes we pass to the middle 
and upper classes. With tHese there must be a modi- 
hceation of form and method to suit their peculiar needs 
and habits; but the principle will be exactly the same. 
As the saving will be by instalment, it will be a saving 


|| out of revenue: it will therefore be a real saving, and 
|| not a mere transference. Also it will be guaranteed, 


for interest 


for the will cease if the instalments cease. 
rhe bonds for the middle classes will be in multiples 
of £50, payable by monthly instalments in multiples 








bonds of £s0o0 and multiples thereof. The matter mu 

~~ . - 
be taken seriously, and an immense pressure ol 
must be effect the 


For the Government s day-to-day porrowl! 


opinion awakened to 
economy. 
can only be successful if the people are really made t 

he for And they will only 


face the only possible alternative. | 


see ft necessity economy. 
see this if we boldly , 

10. The alternative isruinous. It means appalling!y | 
increased taxation, which, indeed, some people think | 
is the only way of enforcing economy. — It 
compulsory loan, with all its attendant evils. It means | 
the pledging of securities by individuals 


pay their share of the enforced loan. It 


means a} 


in order te} 


neans the 


; z 7 ; 
| i i ank sits. / sans an all-round 
| of £5. Until the war bond is paid in full a certificate inflation - a ee a see oat die ah * 
Wy on > . . B increase 1 "es, Kz r ; 
| = be handed to he appncas. bebo puree: Wis hardships to the poor, and its threatened weakening o 
| || State whether he wishes his money repaid in 3, 5, 7, | "@°@S"'P: Beanie See 
| ||Or 10 years, and the interest for each multiple will | the national will to carry 6 arc ss é é it | 
i] |  Maapesolagy tee ; nD - > : nod 7 __Yours, C.. 
| || be that which ruled at the time it was taken up. | °° the determined end ' Mere 
| Such is the form of the offer to the upper and middle i D. DruMMOND FRASER. | 
classes. It is suited to their needs, and so must the! Manchester, November 29th, 1915. | 
a er eee a i 
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. It is,| 

least 160,000 tons of Slanetz flax available for export, | therefore, ridiculous to talk about a ‘‘ victory for con- | 
which should be more than sufficient for the require-| scription.” 
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tans niaiceietaainieniaian eens acca _ |i 
ae used by our mille, owing to the requiremen; 
MEN, MONEY, AND MUNITIONS. | being mostly for heavy goods, 100,000 tons leave 
| tO THE EDITOR OF THE ECONOMIST. | considerable margin of what wi!l be wanted, and :hjc 
Sir,—I hope I may be permitted to write a few | without reckoning stocks already in the hands of | 
words in endorsement of the admirable letter of * Com- | spinners, which certainly in some cases are fai; 
merece,’ in your issue of last week, with every word | large. 
of. which I agree. I cannot claim to occupy a very As regards the deficiency in the Western Europ: 
important position in the industrial world, but 1 am | ae it will mean to a certain extent a Shortagy 
chairman of three Scottish companies doing an aggre- | ProGuction of those goods for which Continental flaxes || 
gate turnover of well over quarter of a million, and only can be used. Russian flax is essentially the 
I have some opportunity of observing the trend cf | !or heavy manufactures. To compare the position 


‘vents in industrial Scotland. European flax-spinners with that of the cotton-spin 
Some days ago an official memorandum containing a | during the famine caused by the American Civil VW 
list of reserved occupations was published. Manutfac- | !S obviously incorrect. —W e are, dear Sir, yours | 
turers concerned generally concluded that this would | fully, We. IF. MaLcoty AND 
to some extent free them from further withdrawal of 30 Leadenhall street, London, E.( 
their already depleted staff. But this was illusory, December Ist, 1915. 
and the memorandum was immediately followed by an 
announcement that the memorandum meant nothing | 
more than that the recruiting committees would con- | 
sider the cases of men enlisting from reserved occupa- | rO THE EDITOR OF THE ECONOMIST, 
tions. | Sir,—I can still remember the time when my o: 
It is not to be wondered at that grave questioning | bank account was my Post Othice Savings Bank bo 
is now heard in industrial and commercial circles as to | and I would like - make the following sug gest 
whether we are really on the right way to win the war. | which, in my opinion, would certainly appeal to 
It seems to me that the time has come to ask whether | majority of savers of small amounts. 
it is a reasonable expectation that this nation can at| That the Government raise the rate of interest 
the same time hold command of the seas, preserve 


°9 


SAVINGS FOR WAR. 


} 
1] 
| savings banks deposits to 4' per cent. per annum 
sufficient of her industry and commerce to enable her | ?-e-, 10d in the sovereign—a sum which is easily di 
to feed and clothe her population, finance her own and | sible in the mind of every working man, and turthe 
a large part of her Allies’ war charges, and yet, in| the Government would declare such yi — de- 
| ad idition, place as large a proportion of her male popu- | posits to be tree of income-tax (as I believe they 
lation in the fighting line as her Allies. | at present), and make the declaration I and quit 
There-are not wanting many signs that the present | free from all ambiguity, I feel certain that many mil- 
policy is not the spontaneous choice of the Govern-| lions would be added to the amounts already lying « 
ment, and particularly of the Prime Minister. It is to| deposit.—Y ours faithfully, Dd. 
many a bitter and humiliating discovery that, while we| London, November 3oth, 1915. , 
imagined that we were a self-gove rning people, we are P.S.—The cost to the Government, in luding am at 
in reality governed by the hack writers of the London| 3s 6d in the 4 the present rate, I believe—woul 
shriek ’’? Press, men whose sole qualification is to be; amount to Z£:4 358 4d, plus 14s—.4 175 4d.—D. 
able to write glibly on any subject without disclosing 


>» 


THE MEANING OF THE MERTHYR ELECTION 


knowledge of history, strategy, political economy, or 
commerce, and whose insolence and dogmatism are in TO THE EDITOR OF THE ECONOMIST. 
mverse proportion to their knowledge. Sir,—A great deal of nonsense has been talked « 


| 

| 

| 

; . ° ‘ : | 
their ignorance, who are in general innocent of any | 
| 

| 

| 

How long is this to continue ?—I am, &c., | 


| written about the meaning of the Merthyr by-electio 

MANUFACTURER. | Much of it so mischievous that I ask you to allow 
Falkirk, November 29th, 1915. a little space in which to dispose of certain errone 
| deductions. 


| 

; 

| In the first place, a section of the Press hailed Mr 
THE FLAX POSITION. | Stanton’s- victory as a triumph of the ‘‘ war part 
* aia 7 %9 f¢ s ‘¢ interpreta- 
TO THE EDITOR OF THE ECONOMIS? pete the * pro Ge ‘Tmans. Lhe folly of this inter} 
Sir,—We sia read in your issue of the 2oth ult. 


tion is obvious, for if we accept it, we have to belie 
communication with reference to ** The European Flax that roughly 6,000 out of eo voters in the Mert! | 
» district are pro-Germans—or, in other words, that out | 

of every eight men in the constituency three are 


Markets. 


We have nothing whatever to say against the posi- 


: 7 aa favour of Great Britain giving up the struggle, an 
tion of matters as stated by your ‘* well-informed cor- 


55°“ 


aa leaving Germany to do as she likes with our Allies. | 
respondent ’’ so far as Western European fiax is con- : 


: That is not only sheer nonsense, but dangerous, mis- 
cerned, but the information as regards the Russian 7 


, ; iy a Tan ( chievous nonsense. 
crop is not correc an consec oI F ; Os ) , = : : 66 eesntnrs 
“tae ses SS ae) ee eee) ee \lsewhere the Merthyr result is hailed as a *‘ vict 
Ikuropean spinners. It is incorrect to imply that there 


“4 : . aoe ae for conscription.’’ W hat are the facts? Both candi- || 
will be little or no flax from the Motchenetz districts. 


dates were strong voluntaryists. I understand that Mr 
\V'e would say there would be certainly 50,000 tons of 


Winstone was definitely opposed to conscription in any 
the crop secured by the Russians. Supposing, how- 


; t ; shape or form; while Mr Stanton is only willing to 
ever, that there should be little or nothing available 


for export from these districts, the Slanctz crop alone 


| 
| 
acquiesce if Mr Asquith and his Government declare 1 |; 
to be absolutely necessary. If the election was foug”' | 


should be sufficient for all requirements. 


on conscription, the only deductions that can be fair! 
Although the Russian spinning mills have increased 


1] 
drawn from the result are:—(1) All the 16,000 occ 
their consumption enormously since the war, we con- 


; 2 . cain 
voters knowingly and of their own free will supportec 


1 


sider that 150,000 tons is an outside figure to put down 


. ; 3 i voluntaryist candidates. (2) Over 6,000 voters pledged 
for their requirements. ‘There will therefore be at} themselves by their vote to oppose conscription. It Is, 


; <s ; scriptron. 
ments of the United Kingdom, and for the few mills 


which are running in France and in one or two other 
small outside outlets. 

It must not be forgotten that the whole of the 
Belgian mil's and the mills in Germany and Austria 
are dead letters for the period of the war so far as 
Russian flax is cencerned. Although more flax is 


But anyone who has had experience of by-elections 
will hesitate to say that the election was definitels 
decided on any one particular issue. Local and persons il 
influences count for a great deal. A friend who knows 
the constituency well tells me the result was due to 4 
considerable ‘‘ revolt against officialdom,’? which was 
brewing even in the lifetime of Mr Keir Hardie. 


AL 
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| Surely it is possible to express satisfaction at the 
‘}result on general grounds without exaggerating its 
| meaning in a foolish and unjustified direction. The 
| gures do nothing to override the belief that the vast 
Im ajority y of Merthyr voters, on both sides, are in favour 
of the vigorous prosecution of the war until a satisfac- 
| tory peace becomes a practical possibility.—I am, &c., 
LEONARD J]. RErD. 
Phe Hill Top, Radlett, Herts. 


DISCIPLINE AND ECONOMY IN THE 


10 THE EDITOR OF 


ARMY. 
THE ECONOMIST. 


very little connection, at first 
between discipline and economy, but on exami- 
ition, it will be found that bad or unsuitable 
a great hindrance to etliciency, and, 
ive nomy. VW hat, then, is discipline ? It re ol course, 
e unquestioning obedience to orders, the- 
‘* Theirs not to reason why. 
‘Theirs but to do and die”’ 
poet. It is that which differentiates between an 
my and a mob, and, given perfection in men, might 
th advantage be carried to extreme limits through- 
the whole of the Army organisation. With im- 
rfection in man, however, its scope is necessarily 
|more limited. ‘The need for it is, of course, | 
jon the field of battle, where the necessity for 
sacrifice is the greatest. Even here, 
etion is given, 


Sir,—There may be 





discipline 
therefore, to 


W 


greatest 
; 
sell- 


however, a dis- 


though the occasions upon which it 


|} may be legitimately exercised can only be very rare. 
As one becomes removed from the firing line the 
need for strict obedience to the letter of an order — 


ppears, and one enters into the region of that loya 
|to the management and to the spirit of which 


i 
}is common to all large businesses and other organisa- 


order 


ns. 
Now, the administration of the Army 
lucted (and the spirit of it almost entirely) by pro- 
'fessional soldiers, who have had drilled into them the 
ecessity for implicit obedience to the letter of orders, 


1c Ilaroelv can 
IS largelv con- 


vhile, in addition to the rule, ‘‘ do as you are told,’ 
ere exists a kind of corollary, ‘‘ don’t do anything 


less you are told.”’ 

lhe results of these rules are: 

1) Excessive departmentalisation, under 
|among other things, the border-line between 
partments is apt to be left to take care of 

A failure to make use of the knowledge of subor- 
‘| dinates, which would often be extreme ly useful, if only 
i1 connection with office details, &c. 
The issue of enormous numbers of rules and 
| orders, often dealing with the pettiest details, some of 
hich cannot help being disregarded. 
| A clear understanding on the subject of discipline, 
and a slight alteration in the current idea with regard 
ito it, would be of great benefit—as far, at any rate, as 
ie administrative side of the Army is concerned, for 
would lead to a fuller use being made of 
|individual, whether placed in a high or a low position. 
lhe advantages of this would be ve rv great, both in 


i otis ; . 
|the direction of efficiency y and economy.—Yours faith- 
if ¢ 


| 
which, 
two de- 


itself. 


el 


fully, P. K. O. 
Somewhere in France, November 24th, 1915. 
t | a 
i] THE NET COST OF WAR. 
| TO THE EDITOR OF THE ECONOMIST. 


|| Sir,—With reference to your article entitled ‘‘ The 
| | War, Recruiting, and the Cost of Munitions,’’ it is 
| \ery important in considering the enormous amount of 
money which the war is costing, that we should know 
| how much of this is actu: lly going out of the country, 
| and how much is simply passing from one pocket to 
| another in the country. Supposing that £ 5,000,000 
|| Per day is now being spent, figures were recently given 
: the House of Commons showing that the daily eXx- 


penditure in loans to the Allies 
Irom the 


and munitions imported 


United States of America account for 





each | 
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a day, can it be rightly estimated that the 
‘maining #,3,000,000 is still in the hands of the nation 
aad only re edistributed, and ania we may expect that 
sooner or later the amounts loaned to the Allies will be 
returned, in which case the actual amount irretrievably 
spent by the nation may not exceed #£,1,000,000 a diz Ly. 
I feel sure it would be of great intere st to your readers 
if you would deal with the 
view.—I am, Sir, 





£,.2,000, O00 


~ 


question from this point of 
servant, 


S. BARKER. 


your obedient 


Springhill, Morpeth 


November 27th, 1915. 


road, Hoylake 


l!As chairman of the nderwriters’ Asso-| 
ciation, Mr Barker could, we are sure, throw much 
light upon the question he puts. 
imaginable; but we 
Economist to 
their 
Ce nomist. | 


Liverpool U 


will do our best in some | 
answer it 
way to solve the 


difficult 
future 


eS eee 
a 


' 
un.ess some oO! our 
‘ead rs see 


Kp. EF 


| 

It is one of the most | 
i 

i 

i 

s | 
problem tor us. | 
| 

| 

; 

' 

' 


PASSPORTS AND COMPULSION. 


rO THE EDITOR OF THE ECONOMIST. 


soldiers are 


SiR, While our 


‘ 1, ue a 
east the civilian 


dying for freedom, the 


| at home can do |} 


s to protect the cause 
i 


for which they are giving their lives. Freedom of 
speech and writing has already been seriously limited 
under the Defence of the Realm Act, freedom of meet- 
ing is impaired, and freedom of movement seems now 
going in its turn. The recent passport regulations, in 
combination with the line taken by magistrates in re- 


fusing their signatures to the ‘‘ green form ’’ of appli-| 


| 
| 
| 
| 


married or 
Army re- 


cation for them to all applicants, whether 
single, fit or unfit, who 


rtificate, mean that compu 


4 - Bee ‘ 
cannot produce an 


jection cé lsion is being ap- 


plied in fact though not in name. I would refer your 


report in Wednesdav’s Daily Telegraph 


readers to the 
of the action of the Marvlebone magistrate, and in| 
ihursday’s papers of that of Mr Fordham, in refusing 
passport facilities. In one case reported the applicant | 
had conscientious objections. In two others medical }} 


certificates were offered In each ease the magistrate || 
‘ ; . 1 ‘ 1 y 11 

declined to sign unless satisfied that the applicant had |} 

applied to the recruiting authorities and b en rejected 


by them. 
In a country 


that might is right such petty tyranny is accepted as 


. , : . 7 7 
course Compulsion is the means D\ 


i 

' 

} 

i 

| 

which takes its stand on the principle 

j 

a matter ol 


which the complete subordination of the individual to }} 
the State is secured. But the case is entire ly different 1] 
here. English freedom is the secret of English | 
strength: the strongest and sanest source of English | 
patriotism.—TI am, yours truly, M.A. H. ff 
London, December Ist, 1915 i 
i> 


rO THE EDITOR OF THE ECONOMIST. 


EXCESS PROFIT TAX. } 
| 
| 


ett. ines 2} 
27th inst. 


SIR, 886 of your issue of the 


On page 
business has 


notice that you 
changed hands within the last three 

. . a on 
has been started within that period, the 


i 

i 

state that ‘‘ where a 

} 

} 

percentas 

standard is to be adopted.’’ But is not this in conflict 


pre-W ar years, Ol 


with 4th Schedule, Part II., Clause 4, which 
‘(Where there have not been two pre-wal 
but there has been one pre-war trade year, 


inter alia, 
trade years, ' 
the pre-war standard profits shall be taken to be |} 
the profits arising from the trade or business during }| 
that year—where there has not been one pre-war trade | 
year the previous standard shall be taken to be the |} 
statutory percentage.’’ This seems to me to imply H 
that, where there is one complete pre-war year, the | 
profits of that year will be adopted as the standard, 
and statutory percentage will only be adoy »ted where | 
there is less than one complete pre-war tr: a year.— | 
I am, Sir, yours faithfully, W. T. WALKER. 

53 New Broad street, London, E.C., 

: November 30th, 1915. 
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| properly described in my letter. If it is not to be 
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b-seveieay and fighting chairmen, 
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KANSAS AND COLORADO PACIFIC 6 PER CENT. 
FIRST AND hEFUNDING BONDS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe in the advertisement columns of your 
| issue of the 20th ultimo an analysis of the security for 
| the various bonds of the Missouri Pacific System, and 
|a statement of the manner in which these securities 
| will be effected in the event of the plan of readjustment 
|coming into operation. In your issue of August 14th 
| last you were good enough to publish a communication 
| from me in which I pointed out the injustice which the 
| plan of readjustment would inflict upon holders of the 
| Kansas and Colorado Pacific 6 per cent. bonds, and I 
raw attention to the fact that my 
remarks still hold good, no steps having yet been taken 
| by the readjustment managers to remedy the injustice 
a which I have referred.—Yours faithfully, 
| 

} 

| 

' 

| 

| 


r 
i 
; 
1 
i 


| should like to c 


GEOFFREY MARKS. 
The National Mutual Life Assurance Office, 
39 King street, Cheapside, E.C., 
December ist, 1915. 


TREASURY BILLS. 
TO THE EDITOR OF THE ECONOMIST. 


51R,—In spite of your footnote to my letter last week, 
| I maintain that the transaction in 


n Treasury bills is 
assumed that the purchaser of Treasury bills gets his 
interest in advance, then it is correct to savy that on the 
investment for six months he gets 5} per cent. on his 
money, whereas the Chancellor is proposing to borrow 
money from the working classes for six months with- 
out interest.—Yours, 


Huddersfield, December rst, 


D. W. 


IQIS. 





Reviews of Books. 


ENGLISH RAILWAYS. 


| Mr CLEVELAND-STEVENS has read a’‘l the authorities—- 
Parliamentary reports, railway newspapers, writers on 
special subjects, &c.—with great care. He gives an 
admirable history of the relations between Parliament 
| and the railways, and he shows how little consistency 
| can be claimed by either party, Westminster being 
|tar more to blame than the board rooms. Not onl 
|did Parliament change its policy from time to time, 
| which is excusable, however costly to shareholders, but 
sometimes one Committee would reject a Bill for the 
precise reason that made another Committee, a few 
| doors off, pass a similar Bill. 


| Our author, however, is 
| quite ready to blame the companies when they deserve 
| it, especially the Chatham and the South-Eastern ; but 
| even here he can point to the much-criticised action of 
the House of Lords, which prevented the union of these 
| companies with the Brighton in 1868. The days of 
such as George 
| Hudson, Edward Watkin, or J. S. Forbes, are now, 
| one may hope, long passed, and railways have enough 
competition to face 
another. 

This book gives the story of English railways up to 
the year 1900, and describes the continued amalgama- 
tions which have created our present railway system. 
Amalgamation, as Mr Cleveland-Stevens says, is a 
clumsy word, but it has always been the one used to 
describe the consolidation, fusion, absorption, or union 
of railways ; he prefers, however, to distinguish it from 
purchase or lease, even when the result of the opera- 
tion is to terminate the independent existence of a 
company. The looser kinds of combination, such as 
pooling agreements, lie rather outside the scope of this 


outside without fighting one 


* **English Railways: their Development and their Relation to 
the State.’ By Edward Cleveland-Stevens. 6s net. G. Rout- 
ledge and Sons. 

















THE ECONOMIST. 








(December 4, 1915 


ns 





book. Amalgamations have two forms—(1) the ‘‘ un 
of systems which together formed a continuous route, 
‘end on’ amalgamations,’ and (2) the union of 
‘* parallel competing systems.’’ Of these the first y 
usually natural, desirable, and probably inevitable ; | 


second was often disliked and considered unnatural, 
but it went on steadily. In practice the two overlapped 
so often that no hard and fast line can be drawn be- 
tween them. 

Our railways began as short tracks, usually for coal, 
or as feeders to canals, of wooden planks, stone cause- 
ways, or cast iron beams, along which vehicles of any 
kind might be dragged by horses. The earlier Rail- 
way Acts are drafted precisely on the lines of Canal 
Acts, but it soon became plain that canal methods would 
not serve. Even in the case of turnpikes, consolida- 
tion had been found desirable, though no railway ever 
showed the incompetence and corruption of the average 


turnpike trust. The first railway fusion (the Wigan 


{ 


t 
lt 
i 
' 


i 


n | 
6OT) |} 


i} 


1S || 


and Preston lines) was sanctioned in 1834; ten years | 


later the first big fusion created the Midland, and in 
1846, the chief year for Railway Acts, no fewer than 
20 amalgamations were sanctioned, and the London 
and North-Western came into existence. After the 
crisis of 1847 amalgamations became fewer, but leases 
first, and then purchases, took their place. Sometimes, 
as in the purchase of the Great North of England by 
the Newcastle and Darlington, excessive prices were 
paid. 


Here Mr Cleveland-Stevens has something to| 


say about Hudson, the Railway King, who did so| 
much to establish our railway systems as they stand || 


now, and he speaks less 
writers. Amalgamations were not actually checked by 
arliament until 1852-3, and even then 


unfavourably than most| 


Parliament | 
omitted to lay down a definite policy. Our author) 


regrets that Mr Gladstone’s proposals in 1844 were not | 


adopted, for after this defeat the great statesman 


dropped railways, and no first-class man has since taken | 


them up. In 1846 Railway Bills were rushed into Acts 
without sufficient examination. Mr Cleveland-Stevens 


speaks severely of the carelessness shown by Parlia-| 


ment, though he admits that any other course ‘‘ would 
have been unpopular at a time when the country v 
enthusiastic about railway  promotion.”? — Lord 
Dalhousie’s Board might have done much good had " 
been supported by the Government, or the Reports o! 
Morrison’s Committee had their recommendations 
been adopted. A board of five Railway Commissioners 
was set up in 1846, and abolished within five years, 
dving, as Hadley put it, of ‘‘ too much pay and t 
little work,’’ whereas Dalhousie’s Board had suffers 
from too much work. 

Some measure of unity was given to the different 
lines by the Railway Clearing House, though for 4 
long time several lines kept outside it; and in 1554 
Parliament imposed a further approach to uniformit) 
through Cardwell’s Act (Railway and Canal Traffic Act, 
1854), which prescribed ‘‘ convenient interchange from 
one system to another.’’ No really big amalgamations 


were proposed until 1872, when alliances were put for-| 


ward by every great company 


’ in England, and b) 
most of the Scotch companies. 


In the end they were 
all refused, and the only result was a large Blue Book. | 


This Report, compiled by a very strong Joint Com-| 
mittee, is perhaps the most valuable of all the Parlia- 


mentary reports on railways; but as is usual with 
reports, the legislation which followed was not equall) 
important; still, the Act of 1873 established the Rail- 
way Commission. No great amalgamation has taken 
place since, except those which created the Great 
Central and united the Kentish lines. Mr Cleveland- 
Stevens assures us that ‘‘ undoubtedly the effect of 
amalgamation generally has been to reduce charges a 
indeed, he believes that ‘‘a further reduction in the 
number of companies’? might lead to greater 
efficiency. He sees no possibility of Nationalisation 
except through a Railway Board exempt from Parlia- 
mentary control, which is itself hardly conceivable. 
Nevertheless, ‘‘ the necessity of establishing a con 
trolling body remains.” 
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PRACTICABLE SOCIALISM . | Soils and Manures B y EK. J. Russell. (ILondon Cam- |] 
ss 1 bridge /niversity Press. 3s 6d net. | 
THIS book 1S intended, we imagine, 45 2 mcmor©ria!l to} La Province Rhénan et ia V estphalie. By Yves Guvot. 5 
tne late Warden of Toynbee Hall, one of the best and | (Paris) Attinger Freres ie 
- ; 4 7s ; , 3 «3 -~ ~ Ue > 5°52 | 
wisest men W ho cver worked ji a poor parish. i he i T ables toy Calculatine Deoil vs wnt Sterline at f me a4. ut 
: ; ~ Ge | 4 débe 5 i ide Fil . Cri x ie J? ‘ +* V Jf 
titie, borrowed from two earlier collections Ot essays } to D4 704 > to t hi ¢ f With a ‘| | le h Wine Dex }-? 
; : > } */ rt ‘ . ALTL «¢ al sIOW TDS 5 
4 1 - wear a0 -h- 1i¢¢] ; i rs . : 
published 21 and 27 years ago, is perhaps a little mis- | mals of £1 Sterling. (London) Effingham Wilson. 4} 
leading. C anon Barnett was far from being a Socialist | 2s net. it 
as the word 1s usually understo¢ vd ; : indeed, few things | These tables, which enable calculations to be made aan anni sy 
distressed him more than well-meant atteinpts to do by the decim: tal system, supply a need created by the abn rt al *| 
things for the poor. His idea was alwavs the Indi- moveme nts of the doll ar exchange which have made t erage | 
vidualistic one of getting them to do things for them- = $ aeons Although it is unusual for tabl of this kind t 
eg oe , « ‘ ; Salad io .- — be brought out with the wish that circumstances may ler 
selves, wilh t-e minimum of ofhcial interierence. lt | them valueless, the publiche rs in this case ‘* hope for s speed 
is the common mistake of benevolen e, he writes, | rehabilitation of British credit that the demand for the t 


that it tries to remove difficulties, rather than 
strengthen people to surmount difliculties.’’ 

Not, of course, that Canon Barnett forgot society 
the individual. He was always urging us 
collective activities to better advantage ; for instance, in 


| edt ication and recreation. Writing of holidays, he de- 


iy be of a most ephemeral character 

The Nineteenth Century and After. December 
(London) Spottiswoode and Co. 2s 6d. 
Contemporary Review. December, 1915. (London), 
Contemporary Review Company. 2s 6d. 


ee 
aii 


to use our 














; plores the aimlessness of so many holiday pursuits, he oe 
d nsists that recreation ‘‘ must involve the tre nethening 
: , cg hil as NEW LOANS AND NEW COMPANIES. 
| of the less used fibres of the mind and body children, 
he says, enjoy what they themselves create more truly The new issues of the current year and date of | 
than purchased toys; with grown people, too, ‘* amuse- | opening of the lists have been as follows :— | 
f > ~ } > satis ying t < vs | - r 9 ee | Further: i 
nents to be fying mus _ call our ; ffort. Are Nominal Cash First 
our great elementary school buildings and playgrounds Capital. Subscription. Payment. bility. {|| 
.! r en tattle. : : £ £ £ & il 
noug h used? ‘ They have been built at great CX- | Amount previously recorded.... .. . 660,983,076 .. wa as ee 
pense; they are often the most airy and largest space | 1ssvEs oF THE WEEK- i 
> } éteaves _ Briton Ferry Chemical and i} 
in a crow ded neighbourhos xd; why should they be vin nae. 25,000 .. 31,250 .. 3.125 .. 28,125: 
the children’s use for only some 25 hours a week? Do Preference, £1,atpar .. 25,000 .. 25,000 li 21,875,| 
- 7 : c Natic | Defence Los of the 
| In the Poor Law Canon Barnett saw ihe same waste of | “ Gacusamant of tea. Woenel i 
efiort and money, and the same need of intelligent co- | oe ee : » ae at 11 
. : ‘ | 2 S per res 10U, Nomina | 
operation. Here, as opposed, or as supplementary to, | Capital, being the equivalent, 1 
oles > 2 mane , os ‘ = ee ; 5 cae at the exchange of 27.50, of if 
“he 1534 principle that the position o1 the person re- | Frs 88, the price at which i| 
lieved should be less attractive than that of the work- | the Loan is being issued in i) 
” . : 1 . 1 ‘6 WOES ccccccdsdasccececccess Amount not stated HI 
{ man,’’ he would have laid down the principle that — ancaieini : __.| 
elie st develop self-respect. arry out this], * oa 6290 += 30000!) 
' i ef must d ; rt elf re Spe ct lo . : ) i. thi Total offered for subscription to date Total offere ed for subscription for the | 
' principle the Whitechapel Guardians, with whom the in— whole year— 
. . ' a al 661,039 326 Ps scnnipekie sidineb 2,522,63 
4 late Canon served for 30 years, determined that the | ae Ro 296 506 1913 eidudividinkiebtdads aoe 8s aH 
workhouse “* should more and more approximate to an | 19)3 sessseeseee ccccts TEDRINEEE, © gamy sestaceenencedsns 210,105,156 ,| | 
. . ? in. -« *- 4... @) 2 Ci @Geeegeeeasegedceaesoeees & UZ ; 5 eee ee eer er etree eeeee ‘ 
adult industrial school’’; so they substituted trade} ign [IIIS FIG IGE.90E| MOND cccccccscccacecce 
. . . . ¢ Q 967 05%. a0 
work for stone breaking, oakum picking, and crank UMD. .seeeeeeeeeeereeees 267,053,909 | 1909 ...esssereveeees 
turning. If the rule acted as a deterrent and kept able- —_— 
bodied men away from Whitechapel, it upheld the 


principle of 1834 and provided a way of dis riminating NEW CAPITAL ISSUE. | 


between the ‘‘ work-shy ’’ and the genuine out-of-work. | Prench National Defence Loan.—Issue in London 0’ | 


. . . ¢ ** #1] 
On other subjects, such as ‘‘ Charity up to date, and | 5 per cent. Rentes at £3 4S per 100 francs nominal c: pita lst) 
% ° ‘? . 7 1 + | ; ag = j 
‘‘ What Labour wants,’’ Canon Barnett shows the | being the equivalent, at the exchange of 27. 30 of 88 francss;}} 
same sympathetic but unsentimental outlook. ‘« 4 | the price at which the loan is being issued in Paris. Theloan’}} 
: a. oe eS eae : aeiae : ie eS 
Mansion House fund we used in the old days to count | i$ not redeemable prior to January 1, 1931, but the French;}| 
, ‘ . . ' 9 Government reserve the right to redeem the whole or part at:} 
among the possible winter horrors of East London © ; 


1 


charities should.‘‘ look to, if not aim at, their own ex- 
tinction.”’ The Labour Press, ‘‘ with its voice re- 


any time on or a'ter that date. Both capital and interest will:|| 
| be exempt from all French taxes, present and future, and will.|} 
| be a charge upon the general revenues of the French Govern-:|| 
terating complaints, and its eyes fixed on ‘ posses-| ment. The issue will be made in the form of bearer bonds,:| 


sions,’ makes reading as dreary as the pages of aj which may, if desired, be inscribed. Three conversion right 








society or financial journal.’’ Mrs Barnett co! tributes are offered :—1. French Govern oe Treasury bills due: |} 
i « le < e . «iil ‘ . » . . h ara 1} 
several essavs of her own, and we may draw attention | 92 January 16, 1916, may be tendered in lieu of ¢ ash where 
to tl T PI . | 4 1 . on | payment in full for an allotment of t! = ue is made at the time: || 
( SW ge > a? ave n r } y i} 
») that on Lown anning; her ideas have now t ak of application, and will be accepted at the rate of £99 35 3d 


shape very successfully in the Hampste ad Garden 
Suburb. It is much to be wished that the local autho- 
rities of other suburbs would visit nee and 
then make some attempts to perform their duties 
under the Town Planning Act. 


for each {100 nominal and bills Seana 2. French‘|} 
Government 3} per Cent. Rentes (Redeemable) may be |) 
tendered at the rate of £3 6s 4d cash for each 100 francs }} 
nominal capital. 3. French Government 3 per Cent. Rent s. | 
(Irredeemable) may be tendered in lieu of cash to the extent! | 
of not more than one-third of the total amount payable in| 
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Vemoirs of M. Thiers, 1870-1873. Translated by F. 4 
Atkinson. (London) George Allen and Unwin. Incorporated 
12s 6d net. — ; 
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| | | 

Margaret F. Moore, M.A. Introduction by Prof. ROYA at EXCHANG E | 
| 


The Lands of the Scottish Kings in England. By 


Hume Brown. (London) George Allen and Unwin. ASSURANCE CORPORATION. 
5S net. 


. Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car, 
Charles 


| Towards the Lasting Settlement. Edited by Plate Glass, Live Stock, Third Party, Employer's Liability, 
Roden Buxton. (London) George Allen and Fidelity Guarantees. 


| Unwin. 2s 6d net. The Corporation is prepared to actas TRUSTEE and EXECUTOR. | 
sé . 


Apply for full particulars of all classes of Insurance to the Secretary, 


i] Practicable Socialism."* By Canon S. A. Barnett (the late ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 
} and Mrs Barnett. 6s net. Longmans and Co. 
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The coupons are payable 
quarter ly, the first being due on February 16, 1916. At the 
present rate of exchange the yield is roughly 53 per cent., but 
in the event of a return to the normal level of 25.22, the 
return will be about 6} per cent. We deal editorially with 
the loan, full particulars of which will be found in our 
advertisement columns. 





Orders for the publication in these columns of the reports 


Manager of the ECONOMIST, 3 Arundel street, Strand, 


London, W.C. 
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COMPANY MEETINGS, &c. 


LONDON NITRATE COMPANY. LIMITED. 


| AN IMPROVED STATE OF AFFAIRS 
] PROSPECTS “MORE THAN HOPEFUL” 





1 ghth annual general meeting of the shareholders 
i ‘ I 1 
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| on « il ict (sraduall the ade nd i eX 
i 
i] y 1 } 
s reé ed a point at lich they found they could sell 
+ cil tance was ver. enaticf + 
' rr 
ley re-op 1 their oficina lransit at the 
ginning of Ma and Puntunchara just before t ) 
1 ‘ . 
ig ng « Jun when t were able to get |! r price 
’ 1 : ; 
' 1 
| The ‘ r sales constantly been advancing nd the 
i — : : : 
l result had heer @ share 4 } 1 } ] 
| resu id been that their two oficinas had been in full work- 
| tom ver eince Tha cuspiiannes } } 
jing ever since. The cost of production had been, and still 
| Was, moderate, and the selling prices had been good 
i DP, 1 jaal with ¢} ] } I } 
; J eeding to deal with the cancellation, upon the outbreak 


of war, of contracts the company then had for forward delivery, 
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respect of any allotment, at the rate of {2 8s cash for each | During the last year they had thought proper to again write || 
| 100 francs nominal capital. 


of Company Meetings should be addressed to the Reporting | 


"| pany, and Messrs Harmood 
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‘ 


works and property—the same | 
nount as they had written off in the previous year for that | 
While this might be liberal he was 
fectly certain it was the only wise course to follow, and they | 
were glad to feel that the depreciation, in spite of the fact that | 
the company ‘s works had only been in operation for less 

| four months instead of 12, had been maintained at its forn 
figure. In their last accounts there appeared a sum of /8,- 
of works’ account, and while th: 
had never contemplated, when establishing that fund, that the. 


£7;500 off the value of their 
al 


12 months’ working. 


to the credit of a stoppage 


| would ever have a year in which both their oficinas would 
stopped for eight months, the fund, fortunately, had be 





|large enough to stand even that test, and leave them with 
| Dalal 

INCREASED DEMAND FOR IODINE, | 
} 


Alluding to the company’s connection with the Iodine ( 
bination operated in London, he said arrangements had 
| been made whereby they had a quota for both their offi 
|The war and the enormous increase of hospital work 
brought about a very large extension of the « 
iodine. He did not want any exaggerat 
figures to get abroad in the matter, but he was hopeful th 
f being 


1,200, would be something very near £6,000. The det 


instead < as in normal years /1 


He also mentioned that, pur 


policy, the directors were always on the look-out f 


, Was Very large at present. 


| fresh nitrate grounds to repair their wasting asset, and, 
view of the opportunity of acquiring fresh ground on advair 
'tageous terms presenting itself, and not being in posses 
they had a 
bankers, who had paid them the compliment 
cash might be required, and 
vive them until six months after the termination of the 


{ sufficient funds to meet the purchase price 
| 


romising to provide Whatever 


THE FUTURE. 
With regard to the future, as far as one could judge at 
litrate industry was very cons 
sed to continue. They were making 
larger profits now than the before the war, they had 
vard sales at very profitable prices for a reasonable per 


of a proportion of their production, and so they felt ver 


} ] . - 
fortable as regarded the future—he would not say tor 
long, but for a couple of years at any rate, the pr 
seemed abs y hopeful, and even more than hopeful. H 


oncluded by proposing the adoption of the report and 


ent of a ounts 
Mr Wr H. Hasler seconded, and the resolution was wu! 
uusly approved 


The meeting decided to continue the policy of paying d 
iends free of income-tax, and also passed a resolution to t 
effect that the directors’ fees and secretary’s salary should 
enjoy similar relief. 

Mr Tobin was unanimously re-elected a director of the 
Banner and Sons, the aud 
were re-appe inted. 


The proceedings then terminated. 





| TANDJONG RUBBER COMPANY, LIMITED. 
INCREASED PROFITS AND GOOD FUTURE PROSPECTS. 


that enormous di was inv i ‘ei . : ee 
: € nit ; s difficulty was involved The eighth annual general meeting of the shareholders i 
5 a very of nitrate at that time—the impossibility of | : oe : >1 
ns wee i all cd ‘ : ; eee imposstority Of | Tandjong Rubber Company, Limited, was hek 1, on the 3! 
. g ireights and ali sorts of difficulties owever,. the | ; : * a4 
Sea sei cl ie ida ; ae - However, the | inst., in the Council Room of the Rubber-Growe Associat 
contracts they had with English firms were all honourably | 


out in the end, but 


with the German firms the 
appeared to have been extremely simple. They merely sent 
elegrams cancelling their contracts. 

THE CHILEAN CONTRACTS. 

Phe most difficult problem of all had been with the Chilean 
firms with whom they had contracts. Their sales to the Chilean 
people had been considerable, and at profitable rates, 


t and the 
amount of nitrate involved was something like 12,000 


The se fir A : 


tons 
is pleaded force majeure. Eventually, having regard 
ay and other inconveniencies which we id have been 
y recourse to the Chilean law courts, the company had 
come to an arrangement whereby they accepted payment of 
sums t talling £9,625, in consideration of the cancellation of 
the contracts, and in 


higher prices. 


itl a Rael, acai . : : 
made without exhausting one single quintal of raw material. 


ersten il a 
hinieieeenieiennaonatinamee tee 





ne 


Lil process | 


view of the subsequent advance in prices 


ught back at 6s Sd per quintal the whole of the 
12,000 tons of nitrate which they had sold at considerably 


| 

| 

i 

| 

| 

| 

| 

' 

i 

the mt 4 } ; 

| the company had benefited largely by this arrangement, by 
And the £9,000 odd thus obtained had been 





Mr Charles Arthur iemeeed 
chairman) presiding. } 
Mr James M. Kemp, on behalf of the (Messr 


Harrisons and Crosfield, Limited), having read the notice | 
convening the meeting and the report of the auditors, 


| 

| 

‘J he Ct 

| lated for some time, and I will ask you to allow me to take 

| as read. In regard to the balance-sheet, our capital remains the 
} 


38, Eastcheap, London, 


secretaries 


r 


lairman said: Gentlemen,—The report has been ci! 


same as it was last year—namely, £150,o00o—and the premiums 
are £73,684, which is the same as appeared in the last balancé 
sheet. The £10,000 appearing to the credit of the reserve shows 
| an increase, and if you agree to our proposed allocation to day, 
| we shall add another £10,000 to that sum, which will make th¢ 
Ee amount at the credit of premiums and reserve £93,054 
{ 


which means £18 6s 3d per planted acre. After providing for | 
depreciation, the capital expenditure for the year has amount 1 iy 
to £15,494 15s sd, and the total expenditure to the date of the 
balance-sheet amounts to £227,166 11s. That for 5,110 acres 
planted, making no allowance for any reserve land, £44 8s pet 
| acre. That is the amount of cash expended on it. Taking the 
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reserve of /18 6s 2d it le } net } kk cost 


h is 


and 


remiumi 


gd, whi the sum you have to keep in mind 


THE CAPITAL POSITION. 


| 
| In regard to capital position, we have unexpended on capital 
mint £10,515 t meet an estimated expenditure during the 
rrent year of £17,379, or an apparent deficit of £861, but w 
} oy recover under depreciation a far larger amount than that, 
in addition, we have our carry-forward of £7,294, so that 
| the capital result is quite satisfactory. The s,116 acres a! 
ded, as you know, into three estat the Tar ng Kassau 
1,802 acres, planted in 1907-8; the Tandjong Merah, 
ig of 1,262 acres, also planted in 1907-8; i the Tandiong 
Doerian, of 2,052 acres, planted in 1910-14. And then we have 
the new clearing of 250 acres, which will b t of ths 
fandjong Merah estate. You will find all th t t clear] 
the report, and 1 do not think that any further remarks ar 
essary from me with regard to then rt ei os 
| are a part of a programme f soo to 600 acres, and the we 
lertaken with the object of keeping the labour employed unt 
rger area Came into productior 
THE YEAR’S RUBBER CROP 
(he rubber harvested in the d er ré ‘ 800.0<8 
3 gainst §45,207 Ib ast vea I ealised 2s 1.84d 
st 2s 2.73d in the pr It 1s 2.28 
gainst 1s 4.42d, it t this f 11.56d pe 
ga t 10.31d per lb last hat it s é 
sed p! fit “| he iverag area > I ae 1 b y 
2,022 acres, aS against 2,108 t é é 
i per acre was 312 Ibs, aga 251 lb Lhe w this 
} I l area is absolute lea I t \ 9g st er acré 
amounted this year to 10.9d, as against 1s <.8d All tl 
| st ps and its have been re f } ted area 
e& col t : & est é ¥ t the 
! ind reguiar growtl T} lat é ‘ \ 
| 2,501 nd the Luropean iff the g 
doctor, amounted to 22 The 1} Ye 
l extremely go ind the visiting age ‘ ‘ 9 t 
bie t Says Th S , ) { t 
+} ‘ l the east ist of S : | ‘ 
veTag dé tn ate ( t ) < bei g I I ¢ 
I This is due \ re I ! ! 
gements, and to the ex g have 
made for h ing r lab f | ; ‘ f 
se, to the medica! staff, the s d tal, 
} 1 ft th general ire that Na D \ 
the peopwe we ¢« plo 
DISTRIBUT ROFIT 
The total profits for the ear a t 71 I 11é 
jagainst £24,176 os 7d With I arry - forward 
7.577 138 2d, the amount available for discussion to-day 
17,294 98S 1d. With your consent we propose to transfer 1 
| reserve £10,000, to pay a dividend of 20 per cent., which w 
bsorb £30,000, and leave us a carry-forward for the current 
vear of £7,294 9s 1d. I hope you wil onsider this a sati 
| tactory result. It is not so satisfactory possibly as it appea 
| because while we are distributing 20 per cent. of our nomina 
ipital, with our reserves, our premiums and our ‘ 
|} forward, our capital, instead of £150,000 f2s In 
ddition to that there is another thing. There is more behind 
| it that is frequently ~verlooked—there is the fact that this con 
pany was started now nearly nine years ago, and that f ’ 
| very long period the money was totally unproductive lo get 
’ 


} at a correct idea of what the business has cost, you 
|tor the period when the 
that basis I have, to get an 
interest that would have been paid if 
They 


required to 


money Was earning nothing at ai 


ind on idea of it, 


this had been a 





onstruction company. 
they 


would have raised more capital 


than absolutely devel p 


the property in 
rder that during its unproductive period they could 
had funds out of which they could have distributed dividends. 
We did not do that; went to 
eally this the 
believed the industry had before us, 


we our shareholders, 
| 


raised money on very excellent prospect we 


and, believing us, t 


1€ 





hareholders put up that money and waited during the neces 


sary period; but all that time the interest which they had 


| fe regone is in reality a capital charge; it would have been a | 


apital charge if we had raised the money by issuing deben- 
tures. I mention this subject because this has a very distinct 
bearing on the Chancellor’s proposal for taxing excess profits, 
which would hit the the 
original scheme is revised, which I hope it will be, and I 
think it will be—it will hit the young companies very hardly, 
|| While it will allow the older-established companies to escape 
entirely, 


new companies certainly unless 
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STRAND HOTEL, LIMITED. 
GOOD RESULTS IN A DIFFICULT YEAR. 
| | ver ‘ + 
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Having dealt with the figures of the balance-sheet, 
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exce ling! DDYV to eport that ) S €3 | 
1 } 
] y 1 i 
; eminenti Satistactor \ Most of l I )ADI | 
j ' 1. ' i} 
| Regent Palace Hotel has the rgest | t fa | 
' 
jand the uccess it is p ved to nnot é ' 
| 
\ en one takes 1nto ace it the I t that I t ; e 1} 
} + j i 
6s 6d one mai btain a bedr fitted with qi] 
| 
| + Les € £4.) + + tl ; 
wate! ipply, provision < full table d yreakfa 1 abl |] 
} 
} . } 
attendance, including bath—and no tips ,a l ling L |} 
literally a palace, as its name implies. I feel that t 1 
E , ‘ | 
| shareholders and directors are justified in congratul % i. | 
] h ny mon r} 7 ‘ he Preces j 
selves upon the unanimous criticisms of! the Pre 
’ ¢ — . 1 ‘ ee 1} 
guests who patronise the estab ishment taat it 3 SOl 
i} 
t ist word in popular hotels. We are glad t | 
. . ¢ : tia id _— a.” 
it business at the Strand Palace Hotel, while, of « : nett |] 
up to the pre-war stant rd iS still remarkadi 7 
' 
} 1s ver rratifying having regard to the presel l | 
2 . * . -— 1 
times. As to the Bal Street Hotel, fi reasons at ! 
, : — . 1 i 
| policy the Metropolitan Railway Company are proceeding wit | 
| 4 ' sainaao . jisuhiais ites Aiea ' deli | 
| the ere tion at a mucn Si e! e tna! is « gina lect |} 
| } } . erTet . 4 } 
| (and this meets with the entire con rence of you rst. ] 
} , . a EB 
|T am not able, therefore, to give you al! letails sl] 
i} 
] i 
it this early date. | 
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man eded: With regard to the profit and ] nt, | tion of crude bismuth 73.76 tons more than in 1913-14. 
1} the for the year is £56,743, showing < I ase of | a small quantity of silver ore was obtained during deve! 
| fis.757, and as £1,976 more was brought forward from last | work in Chocaya. The production of copper matte am 
1] year, the amount available is £17,733 higher at £66,468. Out | 39 tons of metallic copper, or 116 tons less than in the pr 
\ f t sum the following provisions have been made Deben- | year 
1| ture stock interest, plus interest on stock cancelled, £6,953 This CURRENT YEAR’S OPERATIONS. 
G3 more than last year, due to the new debenture stock. Now, referring to the work done during the first five mont 
|| Tie’ next three items are depreciation £7,000, redemption | of the present financial year—namely, from June to October, 
£1,470, and reserve £3,000, the reserve fund now standing at | ¢lusive—and to future prospects, I can only say that we hav. 
} the very substantial figure of £25,500. Then there is to be | peen greatly encouraged by the price of tin and by the ¢g 
{| provided the 7 per cent. dividend on the cumulative preference nditions of the market. The returning charges for smelt 
| shares from the date of < pening the Regent P e Hotel t 


a4 
| September 3oth, amounting to £6,750. In June last interim 
| payments were made on the participating {| 
| and deferred ordinary shares amounting to £4, 
' total dividend on | 
the participating preferred ord! re p to g per cent. 
—that is, to maintain the same rate of dividend this year as | 
[= been paid in previous years. After providing a similar 


ia , 1 : | 
1 on the deferred shares there is a balance 


account from last year. That concludes the 
figures, and I think that we are fairly entitled t 

ourselves upon such an excellent result. While it is impossible | 
to make any forecast or to gauge the future with any degree | 
f ‘acy, I can only say that since the close of the financial | 
year under review the business has been generally maintained, 
and the directors look forward hopefully to still greater success 
when conditions are happily normal again, which time we hope 
may not be far ahead. 

| 

{| 

i} 

| 

| 

| 


on, which was unani- 
‘ansacted, and 


ks to the chairman and directors tei 


f 


ARAMAYO FRANCKE MINES, LIMITED. 
SOUND FINANCIAL POSITION. | 


le ual general meeting of the shareholders in the} 
Aramayo Francke Mines, Lin 


ited, Was h 


~~ 

~ 

ho 
~ 
. 

f 
a 
-3 
os 


| at the offices, 148} Fenchurch street, Lond 


(the chairman) presiding. 


he secretary (Mr L. A. Kensington) 





having read 


- 

- 

o 
— 


‘ 
: 
| 
| vening the meeting and the report of the auditor 
he Chairman said: Gentlemen,—In rising to move the adop- 
|| tion of the report and accounts, it is not pleasant to have to 
| 


bey 


results a year over ed with adverse circum- 


stances, as I had occasion to point cut when I last had the plea- 


Jur revenue account, as you will have 


noticed, shows a net profit of £3,504 3s 2d in Bolivia, before 
deducting charges in England, as { 


~ 
NY 
we 
at 
+ 


against £135,764 17s od for 
the previous year ended May 31, 1914, after the usual careful 
valuation of stocks and plant. You will remember, however, that 
the sales of the previous year were enhanced by an unusual | 


i 

accumulation of minerals, while in the year under review we 
have had to contend with a partial suspension of the mines, 
during a period of 


six months, with a 


period a considerable reduction 
of the sales, and with a still worse 
valence of the lowest pri 


factor—the pre- 

> f ti k uw +7 4 5 

price of NM KNOWN Since Our existence 

In addition to this, the cost price of our tin 

has been considerably increased by the unavoidable 
maintenance of preparatory work and general expenses distri- 
buted over a small output, by the high rates of sea freight and 
marine imsurance, and by the excessive returning charges for 
smelting which prevail on account of the war, besides a fall in 
exchange, which has unfavourably affected our valuation of 


SALES AND PRODUCTION. 


The result is that our total sales of black tin amounted to 
2,314.10 tons, or £,139,319 38, aS against 4,218.16 tons, or 
£ 352,048 16s 6d, the year before, the difference of price realised 
per ton having been, on an average, £23 4s sd against the year 
under review. There were no sales of wolfram, the small output 
being carried over as stock. The sales of copper matte amounted 
to 111.5 tons, or £5,167 11s 3d, and the average price per ton 
obtained was £8 2s 1od less than in the previous year. The sales 
of bismuth were reduced by 64.07 tons on account of the lock-up 
of our stocks in Germany, while new refining works were estab- 
lished in England, but the price obtained was 11d better per 
pound on an average. The total production amounted to 2,060. 3 


tons, or 1,382 tons less than in the previous year. The amount 
of tin ore treated was 35,774 tons, of an average vield of 5.8 per 
cent. on account of the greater treatment of tailings, as against 
43,366 tons, with a yield of 8 per cent., in 1913-14. The produc- 


tion of wolfram was 36 tons, or 15.4 tons more, and the produc- 


| the production of this section having been very small du: 


have increased from £9 or £10, at which they were in nor: 
times, to £20 and even £25 per ton of mineral. We 
present in England and afloat an accumulated stock of b 
of not less than 1,181 tons. It is only within the last few we 
that an improvement in the market of tin has been noticed, 
the price has gone up about £20 per ton. Notwithstanding 
adverse circumstances, we have kept the mines in active w 
means of our own workmen, without recurring to tributor 
before. The production has become again almost normal, ar 
good deal of development work has been carried on, espe 

in our tin and silver mines of Chocaya, where we have open 
out an important field of extraction of both metals for sever 
years to come. The lixiviation plant of Asllani, in Ch 
which I mentioned last year, is now approaching completi 
and this will enable us to deal satisfactorily with the com; 
ores of tin and silver found here, which are almost a novelty 
Nature; at all events, in such conditions of 
richness. 


have 
] 
i 


abundance 


ADDITIONS AND IMPROVEMENTS TO PLANT. 


The tin concentration plant has, at the same time, | 
improved and extended, so that we may confidently ex 
good results from this quarter to begin shortly. Of cou 


preparatory work, it stands to reason that it 


hh: uA 
tlds Wt 


heavily upon the revenue account of the year. In ‘ 


we have also made additions and improvements to the g 
plant and completed the installation of electric rock d 


which will facilitate and hasten the investigation wor 
depth of that big mountain. In Tasna we have made 


tions to the driving power and improvements in the 


ot TY : le 
and smelting plant. 


We have completed the tin and 
oncentration plant, and we are approaching completion 
bismuth fume condensation system, which has already 
good results at Quechisla. Our financial position is a 
ne, notwithstanding the lock-up of a considerable 

oney and mineral stocks beyond our reach, to which | 
last year, and against which may be placed our rese: 
count, amounting now to £40,000. As stated, we have 


most of the stock of black tin produced during the fina 
year, which we may now expect to realise at a good profit « 
ur valuation, which is at cost price; and, besides, we 
having the advantage of disposing of other metals, su 

bismuth and wolfram, more freely and at better prices. 
is worth considering that, without taking into account 
value of buildings, machinery, stores, and merchandise, 
tock of minerals at cost alone represents nearly half 
capital of the company. 


Ss 


DIVIDENDS. 


As stated in the report, three dividends of 6d per 
imounting to £44,781 15s, have been distributed, and £2 
of debentures have been redeemed. We have since dé 


tu 


two further interim dividends of 6d per share, amounting 
"29,854 10s, and redeemed £10,000 more debentures on Jul) 
last. Now, in view of the general situation of the co! 
we have every hope that, after providing for the redemption | 
f the remaining {£10,000 of debentures on July 1st ! 1] 
ind for the excessive war income-tax, we will be able to con || 
tinue declaring interim dividends as hitherto. It is | 
worth pointing out that our dividends, being free of in 
tax, represent to-day 17% per cent. more than their a 
value as compared with general incomes. Before fimis 
illow me to fulfil an act of justice by stating that during 
trying times we have had to go through we have been 
loyally and efficiently supported by our general manag 
Mr Roberts, and by our staff in Bolivia, who deserve all « 
onfidence and thanks. It gives me much pleasure to con lude | 
my remarks by formally moving, ‘‘ That the report and 
counts be adopted; that the interim dividends already -— 
amounting to 7% per cent. on the capital for the year, - 
confirmed; and that the balance of £9,138 12s “d be carried 
forward to the next year’s account.” If any shareholders 
should desire further information I shall be pleased to afford 
it after the motion has been seconded. 


Mr John D. Campbell seconded the resolution. 
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: ‘TIRE - a Beeurenne } 
SHAREHOLDERS’ REMARKS EXPENDITURE AND OTHER ISSUES. 
| { Haves iid that ‘ det ; } 
Mr J ‘ , 5 1 Total Issues out of i: 
I etwas ¢ 1 of the mpany d 1 int Estimate the Exchequer to i 
et 46 Sucmint ots “ for the meet Paym'ntsfrom -—— Issvuzs.—~ || 
a ; | Year Api. 1,15, Apl. 1,14, Week | Week Ik 
‘ le out of the r Of 1 } S350-30 to to ending ending |' 
( estion to the dis f + J iseenote), Nov. 27 Nov. 28, Nov. 27, Nov. 28, |} 
; 1915. 1914, 1915. 1914. : 
‘ pany, but nsidering that t v nd | EXPENDITURE. £ — é £ ae 
, sane > . 9° 5s %c¢cc c . . = i? 
riting down of cost account had been 1 a f Permanent Charge of Debt 22,055,000 16,851,960 14,317,973 . 14,877 |} 
I * | Interest, &c., on War Debt 45,C 7,455,076 1,068,201 389,802 > 1: 
e profits of the prosperous times ¢ xperienced g t | ~ ad la Ss und 52£,000 694,395 889,225 ' 
: ci 1 1 ' ' ayments to Local Taxation 5 
previous two years, he thought that in this d the | “4 50 : 
™ : ‘ pnt Panties: “ie | _ Accounts, &c. .......... . 9,600,000 6,037,053 5,958,146 500,0C0 400,000 |! 
Lren Ide rs six yuld pe < onside red befors } la 9 ) est 5 | Other Consolidated Fund ‘ 
eee ' ' Si cientienccsadnnes 1,800,000 1,193,592 1,126,693... 23,616 |! 
EXCESSIVE amount J | Supply Bervices .......ce00. 1510696000 873,944,148 216,003,599 33,114,000 13,067,1C0 }} 
ae Chaat icke whether the : . : 5 a —— 
Mr Reid asked whether the 1,181 t s of bl n n | Expenditure .......... 1589706000 906,176,224 239,362,747 34,003,802 15,511,593 ' 
3 7 1 
Q ind afloat had already been sold. OTHER ISSUES. f 
The Chairman, in reply, said that it had not be wold | For Advances for Bullion ......... +. 2,065,000 2,445,900 120,000} 120,000 |} 
: , = For Advances for Interest on Ex- 
\bout Soo tons were in London and 300 t n transit Thev chequer Bonds under the Capita) 1 
: 4] ' : Expenditure (Money) Act, 1904 - 91,370 91,570 
ot rv te mush the sale a he nrecen tir } Dam r “J! 7 ad we yes 
t to | _ 7 Sale at the present time As he had | For Exchequer Bonds issued under the 
1 in his speech, the returning charges f melting were | _ War Loan (Redemption) Act, 1910 ..| 16,395,500 * (3 
, 5 ve : aR. For Repayments to the Bank of |: 
excessive, and they were wWalting tor a better time—either f Enoteadl - a eas a -- |160,427,62: 
|| higher prices or for more favourable contract t a kh ~ | Issues under Section I (5) of the War iI 
.. ; : ROOM BOG, TUES oo cccccccctesceesess 9,71£,69C “ ee - 
| returning charge. In reply to Mr Hayes, of « the direc- | Under Telegraph (Money) Act, 1913 ..| 1,300.00! 2,350,00C “a “a 4 
would be very pleased to be able to do what he had | Under Post Office (London) Railway | 
| cacaliaaiial The ; all eens ; i | Act, 1913 ce tees eee ccescecneeeeses 160,00¢ 22,000 a j 
| suggested. le question of distribution of profits was alway Under Housing Act, 1914...........;-. 744,000 ec 94,00 | 
1 carefully considered by the directors when the accounts | 0/4 Sinking Fund, 1907-8, issued under | 
pe as a ; ’ section 9 of the Finance Act, 1908 . 60,00C 34,000 i 
| re before them. They had a certain amount of money locked | Old Sinking Fund, 1910-11 :— i 
| n ore in Germany, which thev hac ath alia Bi aaa Reh Issued underthe Finance Act, 1911:— . : 
"a not deen able to bring Section 16 (1) (D).cccceseeeeeeeeee: 104,826 60,006 4,836 
ver. It figured in the accounts at about f<o0.000. be ig the GD BV GAP Ol s dadccccdcavacsees ee 85,000 ee i 
Th nee vi ‘ ! Old Sinking Fund, 1911-i2 i 
t price. They could not dispose of ji I is Le had . : 7 ' 
wa 1 not dispose f it, and as they had | Issued under the Anglo-Persian Oi! | 
erve of £40,000 they put it against that, » that there | Company (Acquisition of Capital } 
i eliie, cabiaiiebiiies. tak Wie wader tek tah, eae |. ME snsqnnes secccccccosce-| 260000 600,250. 4 
ISK Vile ver to be run yy the larenoid I ndaer East Africa Protectorate Loan Repay ' 
cumstances he thought the direct cht to | | ments, issued to reduce Debt under ' 
- . they 1 . he ade <4 ; | the Finance Act, 1911 ............. 5,825 $} 
nt aS they naa been up to the present, and ru | Temporary Advances Repaid 4! 
ng dividends out of sums of mone' | Ways & Means (including Treasur 4] 
» ast: tdci Miniehaeial | Bills, £.79,310,000 in 1915-16)..... 179,310,000) 15,000,000 15,609,000. i 
i 1276804068 259,951,367 49,831.638) 13,631,593 
> reaolutior wo rri¢ 11 iT srcle "T"} ‘ 1 : * : : aa ; 1} 
Phe lution was carried unanimously The f Balances in Exchequer :— Nov.27,'15| Nov.28,'i4 tn.orDec| for Week. : 
was ne iced aemantt a oe ee ae 1 eS 23,055,03 1,614,547: —1763785} - 5,067,358 
xt transacted, and a vote of ul ; ¢ ‘ 
| Bank of Ireland ........e0++-+-+s 909,97€ 609,959 — 108,000}— 383,100 
} + a er 7 ane 
g i g 1 tafi 1 23,965,01)' 2224506 —1877785)—5,450,458 
Nore.—Estimate as in House of Com 
| 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Tota! Receipts intc 
| the Exchequer from 
Estimat 


forthe /Apl. 1,'15,;Apl. 1,'14, 


— RECEIPTS. —~, 


Year to to Week 
| 1915-16. | Nov. 27, | Nov. 28,| ending 
1} See Note 191s. 1914, Nov. 27, 
| Balances in Exchequer on 1915. 
| Ist April:— z £ £ £ 
Bank of England ..... oe 81,898,725; 9,349,052 ee 
Bank of Ireland ........- 1,552,224; 1,085,467 
83,450,952; 10,434,519 
| REVENUE, 

CNR ian bas eineenes 48,900,000 31,834.00€; 23,485,00C 1,465,900 
| OGD: ccdanctensaedavtduns 54,850,000 39,140,000) 2£,115,00C 642,000 
| Estate, &c., Duties.......... 50,000,000) 20.967,00C; 16,401,90C 627,000 
| Stamps .....cccccccccceces 6,500,000; 4,183,000) 5,120,090 70,000 
| TD oe8 cn kt ue deedees 1 2,650,000 340,00 270,000 
Po eee ee oe ape a . 
|| Property & Income Tax & 
eer 116,424,000 20,766,001; 10,8€6,00C 200,00C 
Excess Profits Tax ....... 6,00C,0CO es “a aa 
|} Land Valine Duties ....... 350,00 62,00C | 61,00C .* 

WOO Eins ncn cd cccstenes 34,280,000. 20,200,00C) 18,350,090 109,000 
| Crown Lands ........esse.. 5.30,00C 350,00¢ 350,00 60,006 
| Receipts from Suez Canal 

Shares and Sundry Loans! 2,100,000 772,96} 794,119 se 
| Miscellaneous ........++0 ... 2,430,000; 3,664,089) 3,841.255 199,853 
NN oni onéednasies 905,014,000) 142,2799,049}104,655 354 3,365,853 
| Total, including Balance! ........-. 225,750,003] 115,087,873 
| OTHER RECBIPTS. 
| Repayment of Advances for Bullion ..| 1,530,000, 2,070,000 120,00 
For Treasury Bills (net amount) ..... 161,610,000) 48,600,C00 31,722,006 
| For War Loan, 1925-1928 ..........e | 35,798,408 6,500,000 ee 
For Exchequer Bonds, 1920 ......+.+- 242,545 ee 
| For War Loan, 1925-1945........+0++ 5,850,000 aa a 

| For American Loan ..  ......+-ee++s 12,748,000 ay 12,748,006 | 
| Under Telegraph (Money) Act, 1913 ..| 1,230,000) 1,650,000 oe 
| Under Post Office (London) Railway 
er ck EO yr 160,000 aa 
Under Housing Act, 1914 ........+:. | 650,000) “ 
East Africa Protectorate Loan :— 
Repayments on account of Principa!| 
—.' arr 3,825 . 
Cunard Loan :— Rapayment on account) | 
CF PEN  vancdntcce Se eae eee 130,000 

Temporary Advances :— 

wane ee (including seen 
iis 1,150,000 in 1915-16 and) 

£38,500,000 in 1914-15) ......-.ee0- \272,196,500) 88,138,000 : ad 

TUE: sisdinns tied dak adeehecies ices |1300769079' 262,175,875 47,953,85. 


Week 
ending 
Nov. 28, | 

1914. 
._— 





8888 


530,900 


200,000 ' 
50,000 | 
1,352 
190,783 
2,969,135 


50,000 
1 500,00C 
6,500,000 


4 


130,000 | 





32,000 
8,181,155 





} 
i 
Bl 
] 
{ 
10ns Paper No. 344 of 1915, wh 
subject to revision, j 
Treasury Bills outstanding on Novembe | 
Bills issued by Public Tender .........cesecccccceccvece 10,000,000 ! 
I I no kk bs a6ec5sdeessteeenedaneaene *283,812,000 
| 
| 





DOO  c.csavéabewsacecians 293,812,000 ‘ 
* Includes £212,000, the proceeds of which were not carried to the Exchequer: 
within the period of the Account. 
Treasury, November 29, 1915 
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Write for New Pamphlet, 
“INVESTMENT OF SAVINGS.” 


A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 


4 15 St. James’s square, Pall Mall, London, S.W. é 





TH E 


CGQCE ANY Accident and 


Guarantee Corporation, Ltd. 


ASSETS ae ee 


CLAIMS PAID 


£3,000,000. _ 
£12,500,000. 








Accident insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burgiary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boller and Lift insurance. 
Executorships and Trusteeships. 


Head Office— 


MOORGATE STREET, LONDON, E.C. 
| 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS = = = &1 0,000,000. 


including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN UITIES, 
EENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PART XY, 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
: ON THE MOST FAVOURABLE TERMS. : 


Edinburgh: 35 St. Andrew Square. 


London: 58 Walbrook, E.C., & 55 Pall Mall, s.W. 
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BANK OF ENGLAND. 
AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, December 1, 1915. 
ISSUE DEPARTMENT. ‘ 
£ 


| 
| 
Notes issued........ 69,550,100 Government debt .. 11,015,100 
Other securities .. 7,434,900 
Gold coin and ballion 51,100,100 
69,550,100 69,550,100 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securities 29,840,118 
| NR pict cma eeeee 3,279,501 Other securities .... 96,481,248 
|| Public deposits* .... 50,360,517 Notes ..........eeee 35,274,995 
| Other deposits ...... 93,525,478 Gold and silver coin.. 138,569 
Seven-day and other 

DiS cccccccccese 16,434 re 

161,734,930 161,734,930 


* Including Exchequer, Savings banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated December 2, 1915. J. G. NAIRNE, Chief Cashier. 






































| 
| 
] The tollowing were the changes inthe principal accounts when 
compared with last week :— 
| Increase, Decrease. 
& £ 
Circulation (excluding 7-day and other bills) .... a coccccce 973,355 
Public deposits .......ccccccssccee icebseodenanate ies. Cabanas 1,788,473 
UAE BOOTEON: .0.000:0000005065000600860000000086 B276,220 ccceceve os 
| SD CRRTNEES 6cinccacedsececnsncssenase 10,916,050 wcccccce , 
| Other securities.............+ pisdaid-dachaiaaiics se“ aaalh wee 1,634,877 
NS co ala. Lakakeeekunbetaskeesncons thou ; ‘> wera 
TD sidshanendsbouseienedenienasenerimanietes 2T,G1S .ccccose * 
i ciiciunccdsenaneced SADA DER mannene a wanes 2,191,733 
| CURRENCY NOTES ACCOUNT. 
| - Advances to— Redemption Account. 
Notes O8 - - _ - 
and Certi- Eis : ; R 3 
| Date. ficates eae & a aus 3 a ES of 5 
Out $= \Bankers. $5 S66=2 £3 2 at 233% 
standing. =< e5 S38 @s cfd 2. a 
= a=“ eS = S o Re & 
m 
£ £ £ £ 9 
7 


.034°5 
8 60,843,562°5 443,299 214,000 471,000 28500000 47°0 15000,000 17,101,861°5 
15 67,151,454°5 443,299 214,000 481,000 28500000 42°417700,000 20,699,753°5 
22 70,327,572 5; 443,299 | 214,000 381,000 28500000 40°517700000 23,975,871'5 
23 72,022,525 (443,455; 214,000 382,500 28500000 39°5 20400,000 22,969,280 
- 6 75,226,887 495,852 204,000 289,500 28500000 37°7 20400,000 26,289,235 
13 76,443,535 445,852) 194,000 251,500 28500000 37°4 26920,563 21,023,302°5 
20 79,315,274 , 445,852 | 194,060 255,000 28500000 36°0 29620,565 21,191,563 
27 81,851541 | 445,852 | 194,000 255,000 28500000 35°0 44620,563 8,727,830 
v7. 3 84,855,940 | 446,740) 189,000 257,000 28500000 33°6 44620,563 11,736,117 
10 £7,690.00) 445,969; 182,000 267,000 28500000 325 44620,563 14,560,795 
17 88,551,277 446,969 189,000 249,000 28500000 32:1 44620,563 15,439,683 
24 90,225,658 | 446,96S 189,000 239,C00 28500000 31°5 44620,563 17,114,064 
Dec. 1 91,913,939 | 657.620 179,000 249,000 28500000 31°0 54620,563 9.023.056 


Lhe tollowing shows the amount ot Circulation, Builion in Duta 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended December 1, 1915 :— 


~ 
Oo 
of 


| 

| 

| Sept. 1 57,74 308,322 | 1,214,000 471,000 28500000 49°3 14585,827°5 13,284,529 
| 

} 


% 
© 
“ 


Gola eS. 
™ P in trom Circulation — 35 3 
in and Abroad, out (excluding os 

Date Bullion. for Export, Bank Post Deposits Banking Reserve. ae e 

or Bills). Depart- S4 a 
| Earmarked, ment. es a 
| 1915. £ £ £ £ z£ % % 
Sept. 8 67,479,221 2,113,000 out 31,790,860 215529974 179,648,362 54,138.36] 2445 
| 15 63,737,837 2,557,000 out 31,515,345 211742769 179,373,263 50,672,492 234 — 
22 62,900,176 351,000 out 31,622,635 198383922 166,989,862 49,727,541 25 — 


29 61,508,892 1,187,000 out 32,799,985 192905523 163,601,266 47,658,506 243 
Oct. 661,249,793 1,008,000 sut 32,876,570 179676888 150,552,554 46,823,273 26 — 

13 59,955,457 1,670,000 out 32,560,455 168766645 140.666,515 45,845,002 274 — 

20 58,885,570 1,346,000 out 32,573,345 144509359 117,514,177 44,762,225 31 — 

27 £6,250,709 5,049,000 out 32,794,860 139555708 115,460,762 41,885,849 30 — 
Nov. 356,655,718 216,000 out 


33,433,230 141311742 117,435,459 41,672,488 — 
10 55,351,674 1,594,000 out 33,198,795 2 6 20 


7 139373444 116 562,552 40,602,879 29k — 
17 53,569,667 3,663,000 out 33,013,920 141857872 120,656,031 39,005°747 218 — 
24 52,457,047, 143,000 in 33,301,750 136798248 117,011,193 37,605,297 274 — 
Dec. “151,238,669 1,815,000 out 34,275,105 143685995 126,321,366 35,413,554 244 — 


" Subyoined is our usual table, attording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz.'— 


At corresponding date Nov.23, Dec. 4, Dec. 3, 


Dec. 2, Dec. 1, 
with the present week, 1905. 1912. 1915. 1914. 1915. 
Ciroulation (excluding £ ae 2 i on A li. a 


Bank post bills) .... 
Public deposits ... 






£ £ 
ves» 28,717,135 28,603,205 28,789,800 35,926,730 34,275,105 
w+ 12,667,519 : 


11,875,716 7,759,770 12,577,097 50,360,517 
Other deposits .........+++ 43,054,560 40,540,460 39,891,183 167970906 935,525.478 
Government securities.... 17,039,131 13,054,576 11,184,993 31,289,646 29,840,118 
Other securities .......... 33,203,214 30,884,765 27,944,865 113121447 96,481,248 
Reserve of notes and coin 23,292,445 26,261,597 26,284,387 53,933,947 35,415,564 
Coin and bullion .......... 53,559,580 36,414,862 36 624,187 71,409,677 51,238,669 
goo of reserve to 
abilities .........+. see 4139 50 55 29% 

Bank rate of discount .... oe te ne ‘a te 
Market rate, 3 months’ bills 3h 43 : 23 Z 5 
Price of Consols ....e5-+-- 90 154% 1225 oe st 
Price of silver peroz. .... 30/4 29gd 26}4d 49-234, 26444 
Average price of wheat.... 28 5d 3is 94 Ws Sd 41s ild 54s 
Bxchange on Paris (short) 25,153-16} 25.224-25 25 275-30 oa 27.378-474 

— Amsterdam (short)... 12,22-2 12.1g-1Z | 12.23-2 ° 11.20- 

— Hamburg (3 months) 20.68-7 20.78-82 | 20.74-78 " 


Clearing-house return .... 217,274,000 375,692,000 351586000 215603000 263,784,000 
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The amount of the ‘‘ other deposits '’ compared with the *' other || 


securities,'' showed in 1905 an excess of £9,831,346; in 1912 an || 


________. | excess of {09,655,696; im 1913 an excess of £11,946,320; and |) 


aug | 


in 1914 an excess of £54,849,459. Im 1915 there is a defici: |! 
of £2,955,770. | 


BANKERS’ CLEARING RETURNS. | 


The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ Clearing-house. | 


Special days are given separately, together with the total increase | 
or decrease to date in each case :— 


| 


: Country 
Weeks Ending Town Cicaring. __ Clearing. Total, 
1915. £ £ £ 
January 1 to Oct. 15...... 9,223,121,000 1,218,893,000 10,442.014,000 |} 
Oct. 20 cccccccccccceces 237,323,000 33,629,000 270,952,000 
27 ccccccccccceces: 229,225,000 23,439,000 258,662,000 
Nov. 3 cecccccccccccess 243,443,000 23,980,000 273,423,000 
10 .ccccccccccccces 234,309,000 34,975,000 269,284,000 || 
17 ccccccccccccsers 229,898,000 32,500,000 262,398,000 | 
WH cccsccossecess ee 232,991,000 28,636,000 261.627,000 || 
Dec. ) nee 235,529,000 28,255,000 263,784,000 || 
Total, 1915 ..... eoerccccecs 10.865,837,000 1,426.307,000 12,302,144,000 
Corresponding tota] 1914 . 12,549,533,000 1,260,239,000 13,803,772,000 


Increase or Decrease in { — 1,683,696,000 + 176,068,000 — 1,507,628,000 


Dbihsakewiie padadeaued = 13°42 % = 1IS97%) =) 102% 
Gross total in 1914 ........ 13,294,584,000 1,370,464,000  14,666,048,000 
CEs ddswds os asdnuwens 15,046,923,000 1,389,481,000 16,436,404,000 
Increase or Decrease in { — 1,752,339,000 — 19,017,000 — 1,771,356,000 
Dns sescncssdeussaweas ° 2 11-64% = 137% = 10°78 % 


SpeciaL Days, 








Stock Exchange Pay Days. Consols Pay Days. ee « the 
~ Date. | i Date. £Date. 
1915. a 1915. £ 1915. £ r 
Jan. l4toJuly 14 531,3€0,000i:Mar. 1 51,048,000 | Feb. 4 46,445,000 
July 2. .cccccce 38,882,000'April ) 63,113,000 Mar. 4 39,907,000 | | 
Aug. 123...ccccces $3,164,000 May 65 45,047,000 April *3 45,514,000 
Bt éeeseeese 42,899,000\ June 1] 36,764,000 May 4 42,477,000 
Sept. 10...ccccce 45,083,000' July 1 59,806,000 June 4 41,716,000 | } 
Sececseue oe 46,853,000 Aug. §& 52,168,00 July *3 45.682,000 
Oct. Diaaudenens 45,291,000 Sept. lj 54,180,C 00 Aug. 4 56,063,000 || 
eer 44,402,000| Oct. ) 52,016.00 Sept. 4 39,722,000 
Nov. 12. ccccccce. 46,793,000|Nov. £ 47,524,00C Oct. a 47,167,000 
, er 41,581,900 Dec. j 56,006,000 Nov. 4 48,924,000 
TOE TEES .csscce 926,308,000) oe 589,664,000 ee 496,174,000 
Corresponding ie | 
total, 1914.... 1,403,258,00, ee 693,919,00 ee 515,318,000 | | 
Inc. or Dec, {\- 476,950,000 .s. |— 5,256,000 ««  (— 19,144,000 || 
in 1915 eee = 53°99 % ee = 088 % ee = S71 % 
Gross total in 1914 1,481,780,00Cj; .. 515,566,000 ee 612,526,000 | | 
Do 1913 os:..... 2,082,051,000} 781,892,000 ee 662,288,000 | | 
Inc. or Dec, { — 600,251,000} «. — 266,326,000 “ — 49,762,000 || 
in 1914 ....1)= 16°69 % | e- i= 34:06% a = T51% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
ene a ae se secretaries sienna ~ | 
1915, 1914. | Ine, or Dec. || 
MANCHESTEER-— £ £ £ % || 


Jan. 1 to Nov. 20....., 509,262,000 289,794,400 419467600 671 )) 
Week ending Nov. 27 .. 6,447,900 3,753,800 +1,694,100 3563 
Total to date........ 315,709,900 294,548,200 + 21161790 7:18 
LIVERPOOL— ; 
Jan. 1 to Nov. 20...... 257,536,300 204,633,500 + 52902800 25.85) 
Week ending Nov. 27... 6,460,400 3,596,400 +2,864,000 79°63, 
Total to date........ 263,996,790 208,229,900 + 55766800 46°78 | 
SIRMINGHAM— | 
Jaw. 1 to Nov. 20...... 79,319,800 68,790,609 410529200 15 36 | 
Week ending Nov. 27.. 1,518,800 1,076,500 + 442,500 41-08 || 


Total to date........ 80,838,600 69,867,100 +10971500 15-70 ] 
| i 
WEWCASTLE-ON-TYNE— \| 
Jan. 1 to Nov. 20...... 67,722,900 52,052,200 +15670700 30 10 | 
Week ending Nov. 27.. 1,670,500 — 1,030,800 + 639,700 62°05 | 
Total to date........ 69,393,400 53,083,000 + 16310400 30°70, 
BRISTOL— 
Jan. 1 to Nov. 20...... 35,077,000 32,498,000 +2,579,000 
Week ending Nov, 27.. 735,000 683,000 + 22,000 


Total to date....se++ 35,812,000 33,188,000 +2,631,000 79 
LEICESTER— are pae 


Jan. 1 to Nov. 20...... 18,116,000 13,993,600 +4,122,40C 
Week ending Nov. 27.. 305,300 263,000 + 42 3500 


Total to date........ 18,421,300 14,256,600) +4,164,700 2921 
NOTTINGHAM- ‘Hoots 


Jan. 1 to Nov. 20...... 16,747,400. 16,608,100 + 139,300 0°85 
Week ending Nov.27.. 313,500 230,300 + 83,200 36°12 


Total to date........ 17,060,900 16,838,400 + 222,500 152 
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FOREIGN BANK RETURNS, BANK OF ROSSI:. | 
The principal items in the last weekly accounts received from Nov. 8/21,,Nov. 1/14, Nov. 8/21, Last () 
the leading Continental and the New York Associated Banks are po _ 1915, 1916. Week, bast Year. |i 
|| compared below with the previous statement and with the corres- 0d ...........  seeeeeeee 160,518,000) 160,316,000 155,003,000 + 202,000 + 5,515,000 || 
1] ponding statement of last year :— — —, Seusecese Saat 13,017,000 21,538,009 + 356000 — 8,165,000 
1] nd subsidiary coin 95,000} 2,750,000 4,348,000 + 105,000 — 1,495,000 
Securities and short | 39,401 ‘ 7 5 
ort loans 00C} 59,374,000 64,932,000 _ 
| _BANK OF FRANCE. Treasury bonds ........ 355,777'000]331°895/000 43°323,000 + 4,882°00) 4293434000 H 
a ptt Oe ah a ate ae toume and advances 115,307,000) 80,427,000 58,391,000 + 3288000C +54,$16,000 | 
Cunpeetten Be ra — belonging to 
these tiea ae! one parative Incteas: anak --.-.-. oaubaeade isos ane 14,948,000 11,797,000 + 7,357,000 +10,508,090 || i 
o& |4 : , c ’ se eecccesccs 15 370, 6,335,000 + 653,000 — 1,312,000 |: 
1915. 1315 1914 Last Last Yeat Balances due by branches - ' i +4 
| Week. ‘ and treasuries ........ 27,136, 000} 19,520,000 27,422,000 +7,616,000— 286,000 ‘| 
| ASSETS. z £ £ —— —| — — ne -—— |: 
|| Coin and bullion—Gold 195,100,000 195,403,00¢ + 1.692.000 No ee 730,634,200 676,617,000 403,089,000 + 54078000 +.327606000 | 
Silver. 14,344,000 14,461,000 ~ "1170001 return | Motes! — es es ae namamneee f 
t] 7 oma , . in circulation .... 511,348,000) 504.054,000 280,524,009 + 7,294,200 230824000 /} 
Discount and advances. 110,658,000 109,425,000, No + 1,215,000) published | Capital of the bank...... 6,500,000) 500/000 5,500,000 ae 
| 4 ss s stur a ve - | r ** * } 
aie oie nek caked . «+ «(571,610,000 571,137,000 published. + 503,000 aco. eee: OO peiintl é +] 
|| Government deposits ..| 4,072,000, 1,714,000 _* 356,000 go. + COCUEAD ccccccces eccce 129,715,000} 126,482,000 78,401.000 + 2,233,000 +51.314,000 
|| Private deposits. ....... 167.607.000 106,947, (0c ~ "760.000 reasury account ......' 25,032,000) 21,137,000 20,865,000 + 5,925,000 + 5,199,009 || 
vate eas Nee _— Oe CS aa ne nangadane 59,069,000) 19,444,000 17,801,000 + 39625000 + 41,268,000 ¢} 
NETHERLANDS BANK. sabtetemin crecen | i 
FOMBUTICS .....6+- ee | ee “* “* ** i 
} — —— - —— ee ee eee ee ‘| 
Nov. 20, Nov. 13, Nov. 21, Last TIF.) I 
| P 1915. 1915. 1914. Week. |Last Year, 730,694, 000! 676,617,000 495,089,000 +5 54078000 + 327606909 } 
| SsETS. £ £ £ | 
| Coin and bullion—Gold... 34,280,000 35,957,000 14,357,000 + 313.000 +19,323, 
Silver! 280000 298,000 "388.000. 32.0002 yn} SWISS NATIONAL BANK. ! 
Discounts and advances 14,022,000 14,254,000 26,504,000 — 212,000 —12,482,000 N 23 5 ; 
1 ’ < ’ Nov. 235, | Nov. 15, Nov. 2l, Last 4 i 
LIABILITIES. 191§ 915 1914 
| Notes in circulation .... 46,839,000 47,165,000 39,583,000 — 327,000 + 7,251,000 Accarts -— ) ae ro) ee ee 
Deposits secseseeeererers 2 331,000 1.840.000 1,427,000 + 1,091,000 + 1,504.000 Coin and — <a oy oe - ~ a + 1 ae oe | 
iy - Silver 2,262, 904, 739i, - 2,030 + 1,455 000 
| NATIONAL BANK OF BELGIUM. nee pa mony 650,000 -, 615,000 a +  37,000+ 650,000 I 
} = iscounts andadvances. 5,916,000 6,897,000 7,462, - 931,000 — 1,546,000 
| Aug.6, July 30, Aug. 7, Last I . 7 a Oe e 
| , JIABILITIES, ti 
i ASSETS. 1914, 1914, 1915 Week, Last Year Notes in circulation .... 16,703,000 17,188,000 16,010.00 485,000 + 653,000 §| 
0 (gold and sil d z £ 
| Coin (gold and silver) an 3 2 = 2 Sh cindentancsenc 2,930,000 2,699,000 2,723,000 + 231,000 207,000 $| 
1] = DuRLION .... co cccccece «++ 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 , i] 
j “Tey i } 3 f z £ i 
i Other eee 41,580,000 35,485,000 27,855,000 + 7,897,000 + 15,545,000 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse {| 
4 TIES. s : ' 0 e which £571000 v va ft 
|| Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 dated October 31, shows total issues £21,040,000, of which £571,000 was held ‘1 
| Current accounts........ 6,263,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 | by the Swiss National Bank | 
RAILWAY TRAFFIC RETURNS. t 
. ‘| 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. +] 
71 
j il 
Name. Period. Ending Gross. _Inc. or Dec Net. Inc. or Dec. a Period. Ending Gross. Inc. or Dee. { 
i] a g 3 = $  § \ 
: Sept 2 403,000 50,000 ~. e . - aad 
| Alabama Gt. Southern* aun | _ 2 1,278, 0 , - aes Canadian Northern® .. jue 0 : 5, 678 00¢ r Aue ), 200 | 
1 mnthb 20! 3 + 3000 . muthe 5 i o 41,90 
| Atchison, Top., & B. Fe. $ mnths 40 32 +1 7,900 | Canadian Pacific® ....4; }matn ; 18 as ae 
Sel month 0 2,017,000 |— 15,000 og ae OStES wn 967 
ponent sm a 31, 10,008,000 + acer ees | Came Seuats Sontene” aan sept | eadsseso— 25037 i 
. ~ math Oct 31) 10,004, . 1,293,00 = a | 
| Baltimore and Ohio ‘ae a a ann eee t — = * Net earnings before deducting taxes. 
|| Chesapeake and Ohio*. Scent we 1, 66 % 300 + 1,059,000 | 
ln lmotr 5 ‘ t , 359,000 + 
| Chicago & N. Western. .  eoetie % ba ( 16 203,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY yy 
3 3 C 325,000 | 
| Chic., Burl., se ce. x "( hl ‘( 000 - 537,000 RECEIPTS. 
| Ohicago, Mil.,& 8t Paul ; ee ok z 766, 4 "000 00 + ; O00 al 
i} jane x 412,000 + 3, 000 00 + ,000 tf 
| Cuba Railroad*.. a 3mn 3 1,248,000 + 208,000 00+ 161,009 | 
Imnth Aug 31 2,130,000 27,000 000-— 31,000 ; csi ti | 
| Delaware and Hudson* 4 co b 3: 4 967'000 + 108,000 4,900,300 4+ 558,000 Mile- Re and ” Total Receipts. j 
Imnth Sept < 2,444,006 + 155,006 | 1,098,000+ 290,000 Name. Period Ending age. i] 
D i . ; 
| Denverand RioGrande} | 3 pnt hs ; 6 689,000 + 7.000 2,281,000 + 66,000 + OF“ 1915. + or — 1915. + or — i} 
| l mnth 20 6,254,000 + 747,000 | 2,422,000+ — 968,000 |; ————— : =— iY 
Erie Railroad ........ 8 mnths 30 47,488,000 + 2,629,000 12,982,000 + 2,995,000 —_— . Re. Re. Ra. Be. 
| Great Northern ...... saa : eetane ms l eae Soma Rh - po Assam ome i 4weeks Oct O+ ll .45, 14,304 | 
mths 49,550,000 |= 452-05 VSI, — 2,769.0 “merge V ostr 3 weeks 27 4 12 311 0+ 20, 327 * 
| 1 mnth Su! 5,757,000 + 227,000 | 1,327,000 + | 68,000 | Bengal & N.Westrn 9 week 0 + 57° ox: ao | 
| Illinois Central ...... 3 mnths 30 16,165,000 — 695,000 | 2,982,000 — 244.000 + agai Ne p es , : = =: Nov 2? t 32 1840" 2 - 2 t + a 1 
| Kansas City Southern. — 3] 3. 406 00 bs " 1,00C; + aitere Burma. aa o3 weeks (ot 3) i 5.2105 ne , 14,04,269 + : 15,964 | 
i] 2 8430 C0 a “37'09) | Kast Ludi . S weeks Nov 2 21, 18, 000 + 94,00 1,63, - 49,000 
pamretiernticnns t'mntha 3h, angeroco + Hm |Cindtntutsila 9 weeks 2+ “ish I8ehepetertom Lane) + 18.40 a | 
u 1 Sept 30 4.862.000 + ’ : ’ 522.000 Madras & 5. Mahr. 5 weeks 7,559,000 ‘573 ‘ + 67,499 | 
| Louisville & Nashville. Stith a ot 13.6 100 = Loe 4,000, ‘om + + 267,000 South Indian...... 5 weeks 6 5,135,891 + 79,359 3 +  5,18,586 
|| Minn. 8t. Paul (Boo) . math Sol aero aoe oeaven, wae Covontat é £ 2 € 
ae 20 4 + nae a 00 + oan Canadian Northern 3 mnths Sept 30 + 295 $852,200 +67,700 84,415,609 — | $658,300 
Min, Kansas, & Tera 3mnths 30, Foe ee = sin'000! 1,867,000— 208,00 | Canadian Pacific .. 2t weeks Nov 21 C02 $2,960,000 #1252000 999,201,000 + $5,339,000 °1| 
| l 30 §'208'000 — 206,000 | 1:217'000 - 370,000 | Grand Trunk 48 weeks 50 ee 192,560 + 3,639 7,409,770 - 495 070 
|} Missouri Pacific .... mate an) on’ snes? 139° 3" 309" 22'n0q | Grand Trunk Pac, 21 weeks 2. ne 42,108 + 22,827 595,086 + 100,086 
3 mnths 20 15,102,000 — 932,000 3,309,300 — 1,078,000 |" : ) 63" sF os sag 71 | 
|| New York © 1 annth Su 15,342,000 |+ 1,459,000 | 5,570,000 + 1,720,000 | Grad Trunk West. 08 weeks = 2 Soier yt ooso ssoiss 4 aROOL 
| ork Central ....{/ Stnnths 30 119,216,000 + 5,275,000 33,032,000 + 18,593,000 | stint Siig. ismacne Sept CE ea 
_—— May, Hart, Smiths 30 1S’eheogo 2 2,8:0,000 | 6470.00 + 2,497,000 | Rhodesia Railways 2 mnths Sept °° 74,285 + 4,515 788,980 — 255.997 | 
30 "00 |— | 94,000 186,000 — 2,000 | 
N.Y., Ontario & West. lmnth ’ 728,00 9% ’ " am 7h) 
: 3 mnths WW, 2,602,006 — 214,000 915,000 + 4,000 FOREIGN. a Dal ot = onl, gna 
| Norfolk and Western |} Lmnth we 4°790,006 + 687,200 1,896,009 + 550,000 Antof 4 poate ‘ . = a Nov 27 + "a6 oa > — a + wy 
| Smnths $8) 15,986,000 | + 132.000 | 5.398.000 Fee od | Argeutine Trans .. 22 weeks Sept 13. "20— "10 _ 2300— — 1210; 
mnth YY 6,768, , tT 945, aa gaps ae ol eka Nov 1 72,000 — 0 oe n2° 000.11 
| Northern Pacitie ...... 3 mnths 20 18'198,000 |— 407,000 | 8,008,000 + _ 884,000 | B. A. end Pacific . 33 week Nor Et 6S tooo + 18000 c'osu908 + Soa 907 
|| Pennsylvania System: ¢ 1 muth 30 25,543,000 + 1,632,000 | 7,274,000 + 1,592,020 | B. A. Gt. Southern 9) Oks B+ 7 "56,00 4000 984,000 59,000: 
i Eas o% ; a a B. A. Western 22 weeks 23 + 73 56,000 + ,000 984,000 + 159,000 
i] t of Pittsburg.. {| 9 mnths 3 182,574,000 — 837,000 | 41,527,010 + 4,589,000 | © "22 week 27+ 45 107,000+ 1,000 2,412,000+ 250,400! 
i] Weat of P | lmnth 30, 11,927,000 |+ 2,241,000 | 3,970,000 + 1,141,000 | Central Argentine. 55 | oe 27 “14'073 2'239 244.861 4 “50 627 
} ot Pitibars{| Stinihe 3) Shetgom — "SAM |isison + Saucon |Our LIME ae wecge © By Sd te TRU ak 
189 - 169, 085, 49,0 ug.( East. Ext.) oo coke 7 ° 2'573 37,93 5 54g" 
|| Pitta. 0. C., & Bt Louts 9 mathe x 23aco wn F deo $052,000 + 223,000 | ©. Urug. (West i ae of 3 at; 10g ~ 10,260 eeseec 1356383; 
Phila, & Readi ef, lmnth 3 4,452,000 + 171,000 | "986,000 + 311,000 | Cordoli. Central .. 76 eks Oct 164° 2 5204— 646 74,943 — 31,386: 
ng Rly.*1 | 3 mnths 50) 12,775,008 |+ oe Ry . es le uaa Ce ca ---*** 93 weeks Nuv 2/4 9396+ 1,325 168830 25,914: 
Phila. &R.Ooal&Iron®{| SmBB 3) 5916,000 — 1,183,000 etzem000— 319.000 | Hevptian Delta.-. 9) Weeks 37, SET To | monket «© 38800 
= . oe a ae) . ‘ eeks ‘ ee «4,00 »VOU U2, ou 7 2 
St L. & San Francisco | }mnth Aug = ae - ste 1,157,090 + e'bee Batre Ki ft Brazil 48 Weeks a ws 15,800-— 1,900 asenee — 115,690! 
mnths 1, 7,000, 7 , yon , omit _., 48 Weeks 2i- 20 32,398-+- 297 1,408,340 + 12,926; 
|| Seaboard Air Line ....f/ Iumth Sept 30 1,699,000 + od Loop Ndina..---+-- 44 weeks mn 7,703— $854  409,700— 32,464: 
|| South 4 — 3 $bi7'000 + 07,000 157900014 641,000 | Midiand Uruguay .4 Mntus Oct | .. 9,415 + 2,236 42,020 + 10,518; | } 
rm sereseseeeeed | Stnintha 30) 16,141,000 — 764000 4,386,090 + 1,074,000 Nitrate (2 weeks). « was = enor ‘sie 325034 —“aaccu0: 
Southern Paste . nee l math 30} 13,282,000 | + 1,341,000 4,738,000 + _ 829,000 | DUtnn Oi tral. 22 Weeks Nov 27. $494,000 + 227,000 9,976,0u0 + 4,689,000!) | 
***4| 3mnths 30) 39,455,000 | + 4,207,090 13,988,00° + = os Peruvian Corp... . 4. mnths et ae $5 806,900 + 176,189  5,106,0574+ 252,398:}] 
Union Pacific ........f| 1 math 30} 9,152,000 + Le eT . 324,000 | Salvador .......... 22 Weeas Nov i $19,40) + 5,900 425,25) + 55,594. 
| 3mnths 30, 25,445,000 |— 255, 10,179,000 + Yio | San Palo ........ $i Weeks ws 34,854 + 532 770,537 + 182,967: 
Wabesh* ......... ) Lmnth 3 2,876,000 |+ 228,000 se i Taltal "4 mavus Oct ee 17,708 + 7,538 65,461 + 2,643: 
***°°1) Smnths 20 8,111,000 + 22.0W 2,546,000-— = 15,000 | 2 week 27 536 552,988 97 
Western Pacific® . | Lmptn 3) 681,000 |+ 85,002 258,000! 96,900 | United of Hav ana. oe Nov 3 ae — wakes 119-788 
e acific » 4 ’ , . y eat O : weeke 2 oe 069 + 22 ) Oy _ 6,U4é. 
Us Snths! _ 3S 8.100.008 + _ 308.000 | ener | te if arene -° 9 mmthe Sept i 10 156+ 2,614 72,973 — 43,285! 
* Net earnings before co te a eee taxes. 
i ' 
Deena hae nee et NRE SNES 
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CURRENT RATES. 
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‘Began 
| i9l4. | - 1913. — Last we o 
1B x ASSETS, £ £ oat ‘ 1 es . ae 
) é || Coin and bullion—Gold... 51,578,000 §1,966,000 50,579,000 — 388,000 + _ 999,000 The subjoined table shows the rates quoted from day to | 
< 1} Silver. 12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 | day during the week :— 
/ : li Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 see 5 
aa = i} LiaBILITIFS ast 
? | Circulation. sainenaieenitamelial 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,°0 Fridy Sat. Mon. Tues. Wed. Thur 
P : 2 = 2 , — 
re 1 1 % 1%! % | % 
FE: | IMPERIAL BANK OF GERMANY. «I a an ie aaienadneniee 5 5 5 > 5 
. Te } ’ Market rates of discount :— 
: j Nov. 23 Nov. 15, | Nov. 23 Last ; ; t =— 
A | "yas. 1915, -1914.' Week. Last Year. 60 days’ bankers’ deafts ...... eee et 8 oh 
/ i | A D eicinn® Ge 6 adccséccsccscet 5t 5+ § 52 # be t 54 i 
een . s . ‘ . 4 months’ do St § 5a of 54 53 2 c 
t Gold ...... eeseseeees, 121,738,000 121,650,000 97,434,000 + 78,000 + 24,304,000 en eters. ee 5a 58 4 SR a 58} BR OA Sa 
ae 1S GONE dnstcabiinisbindn 2,935,000 1,820,000 2219,000+ 115,000— 314,000 ,_ 6 months’ do caiaks sn erenes ~~ is “8 9 58 2 Sf 
fia || Treasury notes...... 27,837,000 39,642,000 29,393,000 —11 805,000 — 2,156,000 | Discount (Treasury Bills) :— 5 ; 5 5 . , 
hie 1] Discounts & advances 235,973,000 216,821,000 146,139,000 + 17,152,000 + 87,843,000 S Se Abs es yases eos ends : 5 2 2 
eee 1} LiaBILITIES. SAE 5 ocnadssncdecedexe 5 5 5 S 5 
) | Notes in circulation 288,213,000 291.647,000 200,458,000 — 3,404,000 +87.785,000 © GOB ED SMEG | «+2 +.22000 Nod aa ge we ae yt 
) . | Current accounts. 86,167,000 _77.494.000 70790.00 + 8.673.000 + 15,377,000 | Loans:—Day to day.......+..+++ POS Se Ge Ge ts 88 4 
hia a nT MN cs cabacasnanhusanssecasebs 44h 
The Reichsbank has been relieved of its obligation to convert its notes Fortnight (at last Settlement) .. 5 ) 5 5 5 5 
1] into old Deposit allowances: Banks ...... 3h 4 3a 34 3h ‘hy 34 
r | : Discount houses at call ........ 34 3 4 4 4 4 4 
1} At notice 3} 3 44 44 44 4 3 
| | NEW YORK ASSOCIATED BANKS. , 7 
ij— ee : : a ° 
Nov. 2/, Nov. Zi, Nov. 23, Laas . ing is arison of quoted m ates wi 
if | 91s. 1918. aie ie. “eit: The oe is a comparison of q d money rates with 
i | Asserts, £ é £ é e previons weeks-— 
a | Reserve, own vaults 103.415,000 105,742,000 69,536,000 — 3,326,000 +33880.000| ~~. ; 
' | Do, Fed. Res. Bank 33,090,000 35,188,000 19,144,000 — coe000 + 13 945,000 eo Bank Bills. Trade Bills.* 
. || _ Do. otherdep’tories 10,626,000 10,124,000 5,090,000 + 502,000 + _ 5.536 000 Sc =. 
Fe j 704 5% c A > oO 
ia i] eee ee 627,642,000 625,626,000 431,54 4,000 + 4,016, 900 + 19630000 == 3 Months. + Months.'6 Months 3 Months.'+ Months. 6 } 
Circulation .......... 7,018,000 6,980,000 15,663,000 + 38,000 — 8,643,000 
dae || Net deposits (ine, U.S. 1915. % % % _- %e % _. % 
i || Govern. deposits) .. 672,218,000 671,500,000 409,184,000 + 718,000 + 263034000 | Sep. 17. 3444 444 2 4h a ‘4 5 ot $ 53 ; > 
) || Resmnve (aggregate)... 147,152,000 150,052,000 93,770,000 — 2,920,000 +53.362,000 | Oct eS aise fiat os ist $4 ih 
a | Legalreserve ...... 111,146,000 111,054,000 67,286,000 + 82,000 +43,860,000 * 8° laa 4 4ha 43° 43| 93 #5 415 2 53 ¢ 
a || Excess reserve ...... 35,985,000 38,988,000 26 484,000 — 3,002,900 + 9,502,000 Is |} 4 48 dh 4fa | 4 at ; 3 3 be CE 
i | | mad ah a aie a ai a 
See Be. é ; 54 5g éE 
{ ‘ | BANK OF SPAIN. Nov. 5. 44 4. 44 4r@ 5 5 5 4 54 54 € 
nas ie | Nov. 27, Nov. 20, Nov. 28, Last : a  .  s, he 
nae 1315, 1915. 1314 Week, LastYear. 19 43 9 58 2) 5t 0 8 SR Ok OC é 
bi | AssETs, £ £ é £ ‘ 26..\44 = St St 8 | SB 3 6 ih 66 te CG 
1 || Gold ....seeeesereeees 33,738,000 33,330,000 22,587,200 + 408,000 +22251900 | Dec. 3.4) 5k _ _# 5 4°54 _| S_ 6 | 9} 6 
fot I aa aa we. 30,114,000, 29,765,000 28,236,000 + 349,000 + 1,878,000 cia ientiinia Soom, @ carseat en @ . Sas Mien anil 
i a | Loans and discounts .... 30,472,000 23,595,000 35.998,000 + 876,000 — 5'525,000 "These rates range leah eeto tc enediie adendenl.” best paper ! : 
ate | Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 we 
ee es | Treasury bills, obliga- 
te sions, &C........ eeeeee» 6,000,000 6,000,000 6,006,000 a ; FOREIGN RATES OF EXCHANGE ON LONDON. 
i" i] LIABILITIES. = : : — oe ee 
a tet | Circulation........- ee++ 82,380,000 $2,756,000 78,411,000— 376,000 + 3,969,900 Latest Rates Latest, Rat 
te | Deposits and current Dates. 0! Ex- Usance. ate a Ex- an 
4568 § accounts ........ .+++ 27,548,000 27,202,000 24,895.000 + 346000 +2655,000} ; change, ___.. Change. 
i POMS os0cc Dec. 327f 45c Cheques Madrid ...... Dec. 3 25ps S90 At sight 
Si eS BANK OF SWEDEN. Amsterdam... — 5311f125¢ in eR acevace — 3$Niri7 ; 
rt | BOTUS ccccce -—- 3 Short. RioJaneiro.. — 3 124.4 Wdy 
a, | Nov.2), Nov 15, Nov. 21, Last eee — 3S _ « 8 days Valparaiso — 3 Sed Wdy 
i}. 1 1915. 1915. 1914 Week. Last _ Christiania.. — 317kr80 Short. Buenos Ayres — 3 495d dy 
1 ASSETS. £ 2 é Frankfort i - 2er k »  Montevideo.. — 3 533d %d 
ie || Gold ..... seascnal serene: 6,295,000 6,297,000 5,793,000 - 2,000 + 437,000 aa... GE ae Saleusen ao = Shateee 
4 || Balance abroad an > vad... — 3 148 ooths Bombay .....— 3 1.4Ad transfer 
\\ «foreign bills... sais 7,217,000 6,983,000 3,048,200 + 232,000 + 4,163,000 | Retrograd -- — 3 4.703" Cable. Hong kong “i 6S (ania 
|| Swedis c Switzerland. — 3 25{25e Short. Shanghai.... — 3 2/7 
||“ Government securities 2,929,000 2,945,000 1,475,000— 16,000 + 1,454,000 | przera” oe ee, ee - & onan 
1} Discounts and loans .... 4,747,000 4,881,000 8,788,000— 134,000 — 4,031,000 | ——— 
|| LIABILITIES 
|| Notes in circulation .... 16,327,000 16,633,000 15,004,000 — 355,000 + 1,323,000 FOREIGN RATES. 
|| Deposits at notice ...... 4,760,000 4,519,000 3,156,000 + 441,000 + 1,004,000 The current discount quotations in the chief continue: 
1 cities are as follows :— 
| BANK OF NORWAY. Open Oper 
i— : > : --Bank Rate-—~ Market Bank Rate— Market 
| N dv 22, | Nov 45, | Nov. 44, Lsaot Changed. % % Changed % ‘, 
1915 1915 1914, Week. Gast Year. | paris ...... Aug. 20,'14..5 .. .. | Zurich and 
| ASSETS, me _* a £ 4 Bertin .ccos. Dec. 23,14..5 .. . Swiss Bank 
oo ae nes 5695000 5,735,000 2,561,00 60,000, + 1,552,000 | Hamburg.... Dec. 23,'14.. 5 .. «- places...... Jan. 2,°15.. 44... 5% 
|| Balance — ¢ ‘rankfort.... Dec. 23,'14..5 .. «- | Petrograd .. July29,14..6 .. «- 
|| _ foreign bills........... 5,650,000 5,634,000 1,712,00— 4,00 + 1,918,000 ane, ania Api. 10,25..5 2 .. | Madrid ..... Oe ats. 1b. 
|; Foreign Government : a Amsterdam.. Jly. 1,15.. . oe Lisbon ee Jan. 15,'14.. 
jj} _ securities errs 781,00C 781,000 508,00¢ . + 273 0CO |] Brussels .... Aug. 20,114..5 .. .. Stockholm .. Jan. 5,°15.. 54 .. 
1} ae and loan iad 4,357,000 4,334,000 6,560.00 + 3,000 — 2,225,000 | Rome ...... Nov, 9, '14.. 5h .. oe Christiania .. May 25,'15.. 5 
i eR Eo ad en, lean 6 Oe is. ae Lopenhagen.. 710,°15.. 5 
|} Notes in circulation......, 8,288,000 8,339,000 7,058,000;— 51,00 + 1,270,000 _ ees — 9. a5 . 4 R eT 
|| Deposits at notice....... 1,564,000 1,656,000 1,550,000 - 74,000 + 234,000 
| ET - GOLD MOVEMENTS. 
1} BANK OF ITALY. The foreign movements of gold to and from the Bauk since || 
1] Sept 30, Sept. 20, Sept. 30, Lass Last | last week have been as follows :— 
1 915, 1915. 1914, Week. . ' 
| ASSETS. é£ £ £ ‘e — ARRIVALS. £ WITHDRAWALS. _ 
| Total cash Fata tia ininciasie 54.985000 $5,156,000 enna — 173,000 +4,169,000 | Mon., Bars ....... . 62,000! Mon., Bars ........ 106,000 || 
| Inland bills...... pwcnee oe 993, 308, * J — 955,000 —13955000 Mn are an stant 
Foreign bills ........--.-, 836,000 833,000 3,123,000 + 3,000 —2,287,000 | nm. a., mune Po Sate ; 619,000 | és putneetione 7 250.000 
Advances........... ceeee 9,403,000 8,579,000 6,227,000 + 824,000 + 3,105,000 Thurs., ae «+ 500,000 | _(set aside) .- 290,000 
a securities ... 17,796,000 7,455,000 8,177,000+ 341,000— 381,000 | Fri., Oe ss cataan 6,000| Tues, Egypt (set ane 
sIABILITIFS. 09 
asid .eee 100,000 
| Note circulation ........ 113,929,000 111,530,000 86,032,000 + 2,349,000 + 27847900 | Wed U S “hg 235,000 | 
HE DAGOMG ncecssnviansanee 27,795,000 23,669,000 17,336,000 — 1,875,000 + 10410000 SSry “MMMs seees , a 
| - ” Egypt — (set 1] 
|| aside)...... 100, 000 1 
| NATIONAL BANK OF DENMARK. |Thurs., Holland .... 200, 000 || 
ie ak ea Oct. 50, | Sept. 50, | Oct. 51, Last = aed | Canada...... s rand 1] 
: i915. 1915. "| 1914." | Month. |Last Year, Log WAL As oan 08 | 
oe 2 é £ | Fri eeeeee 200,000 | 
Coin and bullion ........| 5,583,000! 5,928,000 5,520,000 — 345,000 + 63,000 Fri., oo im 60 000 |! 
Loans and discounts....| 4,772,000 4,155,000 7,574,000 + 617,000'— 2,902,000 . ‘ ” S. AMSECS .- "009 |! 
Debtors abroad ........| 3,325,00| 3,426,000 1,355,000 — 103,000 + 1,988,000 Net efflux. ... 203,000} ,, Egypt .....- 100, 
Securities ..............| 2,036,000) 2,105,000, "669,000 51000, + 1,429,000 wiicaiaiaia ——_ | 
7 JIABILITIES. 0,000 |} 
Circulation .».......... | 12,860,00¢) 12,248,000 12,454,000 + 612,000 + 406,000 1,590,000 1,390," || 
Deposits and current) 1} 
ACCOUNtE............ = 418,001 254,000 363.000) + 164,000 + 55,000 SILVER. 
“ 
; In the above tables the Russian rouble is converted at 2s; the Reichsmark t as 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Messrs Samuel Montagu, writing on Thursday, ye 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £- follows on the silver market: 


—“ Another sharp upward || 
and the franc, lira, and pescta at 25 per £. American currency is reduced into movement of ad took place i Gils tie: ales 00 87% i, pad alt 
English money at 4s per dollar, 


lesser rise next day to 27}d—this was the highest quotation 


i 
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\| fixed since August 17, 1914. With the exception of 
| war. Thus, in only six working days, the price improved 

from 243d to 27}d, more than 9} per cent.—a somewhat 
|| drastic performance. The advance was accompanied by 
'some China selling, and a certain amount of speculative 
\| interest has been taken for arise. In the circumstances it 
|| was natural that there arose some disposition to mark time, 
|and the next two days 27{d was quoted. Yesterday 
|a moderate reaction cf }d brought the price to 26}5d, 
land a further fall of 4d occurred to-day. This reac- 
‘tion was mainly owing to some profit-taking by the 
Indian bazaars. There was also a temporary lull in the 
Continental demand. There seems little reason, how- 
ever, to anticipate much set back, for supplies are likely to 
| be restricted, as Mexico is not yet a seller of consequence. 
The Chinese New Year falls on February 4th. Its approach 
is usually a stiffening factor. Continental coinage demand 


| is bound to revive at any moment, and as to that for home | 
seems to | 
|indicate that the shortage of British silver coin is by no | 


|coinage the following extract from The Times 


means yet satisfied:—‘The Master of the Royal Mint is 
appealing to the suppliers of gas to arrange for the clearance 
ot automatic gas-meters at more frequent intervals, with a 
view to the return of the coin into active circulation as 
| speedily as possible.’ Statistics for the month of November 
are appended :—Highest price for cash, 2}1; lowest price 
for cash, 244d; average price for cash, 25.0934. The stock 
in Bombay is again reduced. It consists of 5,400 
compared with 5.700 last week. No shipment has been 
| made from San Francisco to Hong Kong during the week.” 

| The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d d 
Nov. 27 COCK SESE SESE SESeSEEEC® 27} eens ee 
of WL. dwbdhendddstacescecee: Be eens oe 
eG Wheesedeesdcewedawawes T3e eee ee 
Des. B ccvceccccccccecescccs « 26F5G cece ov 
% Me ébanekedeces deena © SBE  ccce - 
” 3 eeeeee eeereeeeeeee eee 2645 ** 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, 
| amounted to Rs.33,950,000. 
the result of the sales from the beginning of the current 
| financial year :— 


| Rs. z 
April 1, 1914,to March 31, 1915............ 112,853,391 .... 1,526,349 
April 1, 1915, to November 24, 1915 ..... . 89,086,061 .... 5,941,124 
Week ending December 1, 1915 ‘ 5,000,000 333,560 
94,086,061 .... 6,274,684 
Allotments since last week :— 
Rs. 
Wedne sday eeeesece 5,000 in bills on B ymbay At ls 4d. 
3: *  eeeeees 43,000 in bills on Madras ...... ceudenawas (ie eee 
| " ..«ee-- 690,000 in deferred transfers on Calcutta ..) Atls 4d 
' a ee 1,098,000 in deferred transfers on Bombay .. + ‘spout 10 
| << + heii 100,000 in deferred transfers on Madras....) ~ f , 
| At Is 4A,d. | 
oe ° gaxddees 3,064,000 in immediate transfers on Bombay..- About 10 
above in full 
SOE ov cidsccnet 500,000 in deferred transfers on Bombay.... At 1s 44d 


The amount to be offered next week will be Ks.5,000,000. 


TREASURY BILLS. 
The following table shows the amount of Treasury bills 
| outstanding that were issued by public tender :— 




















. Rate of Date of 
| Date Issued.. Amount. Period. Alictunent. Maturity, 
| £ £sd 

Feb. 23 .... 10,000,000 | 12 months S37 3 Feb. 27, 1916 


Norr.—Ilhe amount outstanding of T'reasury Bills issued other- 
wisethan by public tender on November 27, 1915, was £285,812,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 








Price Negotiated on 'Change. 


Tues., Nov. 30. Thurs., Dee. 2. 


On Par, Usance. 

















| Holland ............) 193, {3 Months 11 40 LL 47* 11 43 31 So 
RR eervete: f 1211 ;" Gable li al Ml 2? nw ON 2 
abt Aco cena {3 Months 31 05 31 17* 31 13° 31 23* 
{| Ditton noc, f %-202 "Cable 30 65 3 75 30 68 3 78 
| Lisbon and rto.. | ( 3 Months . . ‘ i 
| Ditto eee Ome Cable 33h MR SSH MR 
Dae if 400 {| ckeeees :: a 
Paris ..... aaa ) (3 Months 27 95 28 05* 27 80 27 87* 
|] pDitto one eiccice. } 25.228)" Gable 27 55 27 60 27 37 2 42 
etrograd ........ iat f 3 Months e we 
Ditto i221 f 946 1" Cable 1453 “146g 1468" 1473 
i Scandinavia . ide ae , 18.16 (3 ee 17 00 17 #30* 16 90 17 60° 
; eee. = cs weal ees : { Cable ee ee 
|| Spain (Bank places) | (3 Months 453 46g* 46 463° 
Ditto ditto | 2879 {> Cable 25°05 25° 15 24 93 25 03 
|| Switzerland ........ {3 Months 25 55 25 75* 25 68 25 80° 
|| _Ditto stt*|f 25.224 1” Gable. 25 15 25 30 25 25 25 40 
tt a. tae 
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\| August 10, 1914, it was the record figure since the outbreak of | 
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and applications | 


wing statement gives | ' ‘ ; : i 
The following § | ing their feet at levels very considerably above the price to 
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Soutu AFRICA. 
London on §.A. S.A. on London. 
| Buying. Selling. Buying. Selling 
Bre shapsdsesasse, 225 co sedccsscce we UO eee 
ty % dis. Sight eevccce 3 4 % dis. Sight cece sr to G3 E 
| a « Wage .... ~» bys 4, S3Odays.... oe y 
2 »  G60daye .... we lg , G6Odays.... ~ f 
23 =, «©. SO days... oo (02 4, GOdays.... ee F 
3§ »  <20days.... wi 
AUSTRALIA, : 
| London on Australia. Australia on London, [ 
| Buying. Selling. Buying. Selling. } 
| a CORO cccces 999 os Cable ...... 101g ' 
| 98 On Demand... Par. 993 On Demand.. 101 
974 SO GM cccoce ee 993 SO d/s ...... 1003 
97 SUG sceces ee 99 60d/s ...... 1004 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


| Francs, 


; FRENCH Marks. GFRMAN, Dollars. AMERICAN. 
25 524 —4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
| 25.224—Par , 20.43—Par 4.867— Par 
25.124—4 per mille agst us 20.33—5 per mille agst us 4.827—8 per mille agst us 
| NOTICES. 


The Standard Bank of South 
| agency at Morgenzon, Transvaal, into a full branch. 


| British Bank of South America.—We regret that, owing to | 
a clerical error, the total capital and reserves of the above | 


i . . - 8 . ° 
| bank was given as / 1,091,826. The correct figure is £2,091,826. 





THE STOCK EXCHANGE. 
SETTLING DAYS. 


CoNTANGO. 
December 13. 


The London 


ACCOUNT 
December 15 
of the French Loan, which 
| appearance two or three days behind its expected time, has 
| overshadowed the Stock Exchange this week, 

| stocks have generally crumbled away. It is rather unfortu 
| nate that the issue should have followed so quick 
| 


1 1e€ 
issu 


1 


} 
ind gilt-edged 


ly on the 
removal of certain minimum prices, tor before its appe 


| Consols and other high-class securities were gradually find 


L 


| which prices slumped immediately after the cancellation of 


dg 
Near | 


| the restrictions. The astern tangles have had little 
effect on the Foreign market, which is now well used to any 
| alarms that come from that quarter. The satisfactory rise | 


in the New York exchange has kept Americans quiet 
Railway “ heavies”’ 
but among Industrials strength has developed in Shipping 
shares. In the Mining sections another attempt at an upwar¢c 
| struggle by Kaffirs has been the most noticeable point; 
| During the week bargains have usually numbered round 
| about 2,600 to 2,800. : 
i 

| 

| 


| After beginning the week with a fairly confident tone 
| market grew more and more depressed. At first report: 
from Paris of a great popular success for the French 
| sent up Consols tora moment to 61. Then the falls began: 
| On Monday Consols fluctuated wildly and lost i, next day 
te did nothing but fall, and lost 13; but from this 
\they rallied %, losing § on Thursday, but rallied tg 
| 58 on Friday. As the real terms of the French Loar 
became understood, a 53 per cent. yield, with the prospect of 
| a bonus when the franc returns trom 27.50 to its norma! 
25.22, there was a natural movement to sell out and invest ir 
the new and remunerative security. War Loans fell mucl 
less than Consols, the 44 Loan, in fact, only lost 4in five 
days, helped, perhaps, by the distribution of the half-yearly 
dividend of some 20 millions. Colonial short dated securi} 
ties formed an exception to the general downward move; 
ment. New South Wales 44 and Queensland 4} each gaine 
} twice, and South Australian Fives gained Colonial 
Corporation stocks moved both ways. 


point 





Price Latest Price Rise or 
| Minimum Last or Business Fail on’ 
| Price. Week Done. Week, } 
War Loan 34 %, 1925-28.......... “a ee . 893s eet 3] 

War Loan 44 %, 1925-45......... ° “a ee S7te .. S75 «- — 
I Fe iene ov bunesenesece “ as ee 60 on ORE ce 13? 
Guaranteed 23% (Irish Land) .... 65h te. 658 .. 652 . 
Local Loans 5% Stock .......... ,., TE ee T8t ne : 
Transvaal Government 3% Stock 88 ee 88 ee 88 ae ; 
De BistRccacccssvsccccvesece 230 ee 230 co ee 
India 34%, redeemable 1931 ..... @ a 803... . 

Do 3%, redeemable 1948 ...... 69 ee oa we —  ——— ear ck 
Metropolitan Water Board 3%, B 74 ee 74h ee Te ce lCUHCUD 
Port of London 4% B.........+..- 89 ee 898 a ee a 
Canada 44 %, 1920°25 ...... ines me we Ss ae Se .. + 
Natal 34 %, 1934-44 ...0.-e00-: van 8&4 on 84 on 84 ‘i eeick 7 
New South Wales 44 %, 1922-27 .. os oS aaa 954x .. + 1 
New Zealand 3$ %, 1940........0 SH ts 832s ae 
Queensland 44 %, 1920-25 ........ of ee 98 aay Te lee + }; 
South Australia 5 %, 1921-23...... wi oa 983 Oa as + 1° 
Union of South Africa 44 %, 1920-25 as ee 98 954x és ue *d 
Victoria 44 %, 1920-25 ....0- eee ee ee 98 98 ee { 








Africa have converted their ‘|| 


made its}! 


irance’ 


| ' 
iome 


have lived up to their poor reputation, | 


British and Colonial Government Securities. | 
the | 


Loar | 
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|| often of late, gaining the same amount (to 804). 
'| day onwards the tendency was more and more downwards, | 


| | deferred combined ; 


' 
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Foreign Government Securities.— Although it seems | day saw fractional markings down all round, the rally in | 


probable that the new French Loan will be included with, 


Russian issues of all kinds have been unusually firm ; the 
fives of 1906 gained a point and then a half, and the Fours of 
1909 gained a point. Railway bondsalso rosea point or more. 
| Japanese have been usually quiet, but Chinese Salt bonds 
rose. Brazilian issues were active once more, the 1913 Fives, 





| now freed from the clog ofa minimum price, jumped 13 early 
| in the week, and again later, when they stood on Thursday 
at only 14 below the old minimum. 


helped bya rally of 3; in the Rio exchange, and went over 


78. Peruvian Corporation was avery weak spot, both pre: | 
ference and ordinary falling repeatedly, while the deben.- | 


tures were marked down ro points yesterday, to 80. 
44 of 1886 gained 2 points. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Price Latest Price Rise or 
Last or Business Fall on 
Week, Done. Week, 
Argentine 5%, 1886-7 .............6 ae 974 in Oe 
Brace $F, IOTS.-cocsescese (enna 59 er a esos + 14 
Do 5% Funding Bonds, 1914...... ole 78 coe + } 
CE EE kev tncccnseceancdns 74 vias 74 a 
CRMROES Bhs SOIR nccccccsccvccceecs we *dée 78 + 4 
PPD cca crushonschesviswnee 78 ieee 798 + 14 
Danish 4% Loan, 1912. .<...cccccevs Tee cae 85 + # 
PO SD saris ribs cuneceus ens Te eee 743 — 23 
Egyptian 4% Unitied Debt ........ 80 ° Tih 0 ssse | OE 
I pie tea ee cean emda eie eR ca 73 i. | 
PNG aticchehiacuksbsdankoimed 63 ene 63 ica “a 
Greek Monopoly 4% .......cceceee 40 eece 40 oe oe 
Ee eckdbdusekenaseduans ‘ 7a wees 74 scien + 13 
Rtalia® SiG, Mentes ...cccccsccesese 72 ica 692 a. <a 
Japanese 44% Sterling ............ ae “anes 924 oni ae 
Sain dann ce dunh ecu 74 neat 7) sep =e 
Mexican Consolidated, 1899........ Clb cuss 614 
I i le aes 51 wicca 51 Kiet a 
POORER SL POE nseccccavxscss 80 re 83 nse + 3 
PMR MUEN boc cadnvecancenctaee Te cans 78 as 
Peruvian Corporation, Preference... 23 - dot — 24 
SND NE, 54 necaesceasdawns = 534 ‘a 
Roumania 4$%, 1913 ...-cecsscccce 80 eee 80 Paste ma 
Russian, Series 11., 4% .....cscccee oe ened Sob sae »s 
PD cntagnsvbnddeesiaae ° 85 — 87 “on + 2 
Spanish 4% Sealed ..........ccces 80 cde 80 at i. 
Swedish 4% (till 1918, then 34%) .... 69; : 693 ‘ + 2 
Uruguay 34% Bonds .........cc00. 61 seed 6! 
Venezuela 3%, Dip. Debt .......... 47 ase 47 


British Railways.—Life has gone out of the Railway 


market. At first the tone was fair, Great Northern Preferred 
gaining a point, and Underground Sixes, which have risen so 
From Tues- 


South-Western Ordinary furnished an apparent exception, 
being marked up 5 points to 95; but this was only a nominal 


New Funding rose also: | 


and take the lead among, Foreign Government securities, this | showed more power of resistance, rising on two days. 
market seemed to be the one least affected by its appearance, | day the decline continued, and a loss of from 





} 
| 
| 
| 


Chilian 


} 
i 
} 
| 


| 


} 
i 
| 


i 
i 


| prominent issues :— 


| 


| 
| 


movement to make the quotation fit the Preterred and | 


and in fact the deferred fell at the same | 


Pe . i 
| time, and the ordinary went down to 84 on Thursday, the 


j ° 
| deferred also losing a }. 


Underground Sixes soon lost all | 


| their gains, and more, falling } and 1}, while the {10 shares | 


| declined 3. 
Great Westerns, Midlands, and North Westerns. 


| Subjoined are the latest closing prices of the more im- 


| 
| 


| portant issues :— 
| Price Latest Price Rise or 
Last or Business Fall on 
j Week. Done. Week, 
| PN bcc i swentdandeubesiouke 48 eee 48 ° 
Central London Deferred.......... sso . 
Great Central Preferred............ Amb lt ese 13Z 
| Do 34 % Deb. Red., 1925 ........ aS Cl 
| ee eee ee we tase 364 ; 
i Great Northern Deferred .......... SUR ecee 39 ccoe — 3 
PS WOMNNOUUE Secnsetes esses ncees oe. wens we © esse 1 
| Lancashire and Yorkshire.......... a eae 684 os 
London, Brighton, &c., “‘A" ...... oe. secs 56 — 3 
London, Chatham, Ordinary ...... 8 pen 8 oe 
Ee PE abiceiccaceswiaens me ‘esas 564 
London Electric Pref. ........ ones 58 wins 59 was OE 
London and North-Western ...... coos MB are = 
Do 44 % Red. Pref., 1925 ......0 98 —— 984 ‘ 
London and South-Western, Ord... Ten tase 93 + 23 
Do 5 % Red. Pref., 1924. ......00. 101 a ae a 
Metropolitan Consolidated ........ 25 athe 2430—Oi«ww we a ‘B 
Metropolitan District ..... wbtenahe ISA cece 16 + 
PESO EE UITOG. oo cccceverecnvcce 59% cece 594 
North British Ordinary ............ 16 flirted MD sees 
North-Eastern—Consols .......... 104 Kove: dies ee 
Do 44 % Red. Pref., 1925 ........ 93 ‘aan 98% 4 
Ree A” OV ccnncdenecweees at wees 25 ere 
Underground Electric Inc. Bds..... Ten éee0 78 coco = 
a ee | SS 


Americans.—Americans have seldom suffered so quiet 
a week. Mercantile Marines, formerly active and even 
buoyant, led the decline, the Preferred losing 2} on Saturday 
and 4 on Thursday. Steels also fell, and generally each 








Other lines went lower by fractions, especially | 


} 
| 
| 
} 


} 
i 
| 
| 


| 
| 
| 
| 


| 
| 
| 
| 


| market has had a deplorably dull week. 


| costs, yet the price fell away almost daily. 
_ too, had the capital net gain of £65,650 for October, but only | 
| moved slightly, and then downwards. 
| traffics were fair on the whole, but Argentines, though moving 


| gained a point. 


| and advanced ts. 3d., to 25s. 6d. John Browns, Vickers and || 


the Exchange helping the downward movement. Denyers || 
Yester. } 
to 1 was || 

| 


marked. 


The following shows the net movement of the week of)! 
i} 


some of the principal issues :— | 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week, 
Atchison Com. ..ccoccccccccscseces © 14g won. M2 2... — & 
Baltimore and Ohio.........0-2 oes | Ve 985 1... — ] 
Chesapeake and Ohio.......... «+. 672 wee 6 iw ae OYE 
Chicago, Mil., and St. PaulC.Stock 1003. .... 98h 4... — 2} 
Denver and Rio Grande Ord. Shares 16 evee 16 ane ; 
Do 5% Non-cumulative Pref..... 29% seen 29 coon — 3 
Erie Railroad Common Stock...... + éese 2 
Do Ist Pref. ..... eo secccccccres - 62 cose «=H dws — OG 
EO Ue i iccccaudnaccecdseuens 53 pas 52 stan = J 
ree 14 a oe = 92 
Illinois Central Shares ............ 115 o<e a l 
Louisville and Nashville ......... . Be wesc Ee 
Missouri, Kansas, and Texas ...... ~~ (eee 9t — {| 
New TOTk GOMed) cacdccscccccvece 109 a Ce <at = 1 
New York, Ontario, and Western.. 33 ° 3l¢ . l 
Norfolk and Western Common .... 124!x . == . le 
Northern Paclfe ...cccccccsesecces 12 oe San li 
Pennsylvania R.R. $50 Shares...... 63 seco 623 21. — 
ee eae Sb ence 85 econ = 23 
Southern Ordinary ............005 © = BBR ween = Ete — «Cd 
oe ee £6 occe 65 ecco — § 
ee ee MOSS cee «=LOGEE cece = 2% 
Union Pacific Shares ............ io TE awn «Te «cece @ 8 
U.S. Steel Corporation ..........06 dim 2 «oo  ¥ 
oe ee eee a esse |«8=6 ED aan : 


Colonial and Foreign Railways.—lIn al! branches this 
Canadian Pacifics, 
for example, could show a gross gain of over $4,000,000 for 
October, with an increase of less than a million in working | 
Grand Trunks: | 


South American 


with some freedom, did not gain. Havanas were the strongest | 
market, rising on several days, and Antofagasta preferred || 
Mexican firsts were marked down 2 poiats. || 
The following are the latest closing prices, &c., of the most | 


Price Latest Price Rise or | 
Last or Business Fall on 
Week. Done. Week, 1] 
Antofagasta (Chili)and Bolivia(Def.) 123 .e.. 124 sees l 
Brazil Railway Common ........+. ) ee 9h wane or 
Buenos Ayres and Pacific Ord..... 47h .... 47 sees — 2 
Buenos Ayres Great Southern 8} eves ee ee | 
Buenos Ayres Western ............ 864 awe BOA nee . 
Canadian Northn. 5% Income Debs. GPP a see 62 a 
Canadian Pacific ..... biareneteunss ee act EE ccs = = 
COMET ARONIIRD iccececcccceouce ee 8352 wees — Id 
CIEE CIT ciccdccendsseceees 6) eee 60 eese on 
Entre Rios Ord. .......... sbeveece 214 0 coce 24 ecco + 
Grand Trunk of Canada Ord. ..... ° 12 eese 12 
Do Third Preference ........... ° 2B wee , 
Grand Trunk Pacific 4% Debs. .... 65 seve 664 .... + } 
Guayaquil and Quito Rly. 5% Bds... 4 neve 32 ccoe = 8 
ROUND, 6 cated dts santaes sovedeen 38 ina 374 . 
Mexican Railway Ordinary ....... ° 19h cece 19 aeee 52 
Do First Preference ..........+- Se , 
Do Second Preference ... ...... 39 cece 32 cose == 8 
Mexico North-Western 5% Bonds.. 20 .... 2g «.... + 2 
SN OED ccc ccncacasdtdsncesecets 182 coon 6S —s 8 
United Railways of Havana........ 72 734 + 


Miscellaneous.—Business in the Industral section ha 
been on a small scale, but prices have kept fairly steady. 
The best features have been shipping and bank shares. The 
former have been in steady demand, and in many cases bave 
advanced in price, but P. and O. Deferred gained only a point 
onthe report. Bank shares though active at first became 
slightly irregular towards the close, lower prices being quotes | 
for foreign banks. Among armament and ammunition shares, 
Thornycroft’s were in great demand on the excellent report, 


Kynochs also rose. Otis steels were weak at first, but 1m 
proved before the end of the week, while Brazil Tractions | 
tailed to respond to the movement of the Rio Exchange. | 
Textiles were firm, and motor issues rather quiet. Rubbers 
were quieter on a decline to 3s. in the price of the raw 
material, but owing to a sharp rise to 3s 6d on Friday there || 
was a renewed demand. 


© = 2 = S : Sex z ° S ai 
S22 gg Sa 23% 22 2-% 
ES° Gc 858 ES: ¢E 322 
ee zee > we OG \j 
Anglo “A (Def.).. 225 .. 22%... .. | LinggiRubber(/).. 3+. #3--* || 
Ang.-Malay Rub.(2/) 4x... fix. + Lipton ..... bewiess ta-- 6 1} 
Armstrongs........ 1t4.. 1ég..+ | Lloyds Bank ..... 22f.. 234 -- i} 
Assted.Cement Ord. 33 .. 34 .. | Lon.City& Midland 7 .. 72+. °° |} 
Bir'h'mSmallArms 1¢.. 14... .. | Lon.County &West. 162 -- 163 -- -° | 
Brazil Traction.... 564 .. 56 ..— § | Lyons(J.)&Co. .. 4#%-- 4fs-- ° 4 
British & Arg. Meat i ae vc" we: { ROE E:  césdesse 1aj.. 16 --* 92) 
Brunner,Mond&Co, 38%.. 34 ..— dy| Parr’s Bank ...... 293 .. 292 “ag 
Canadian Car, $100 994 .. 974 ..—2 | P. and O. Deferred295_ ..290 eah | 
Coats (J.and P.) .. -» 5k ..+ gy! Royal Mail Steam.. 96% 101 .- 
Forestal Land .... 2h§.. 2¢h..— @| “Shell Transport 44}.. 42 --—® | 
Furness Withy .... 148.. 12 ..+ & Standard Bk. of SA. 10¢.. “n.:2 : 
Gas Light, &c. .... 75 .. 74 ..—1 | Ural Caspian Oil... lpg.. 183--+ a) 
Hudson s Bay (£1). 63 .. 63 ..— @ | Vall’mbrosaRub.2) @.- B-- - 
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| Mines.—Business has been rather more active in the 
F Mining market this week. Kaffir Gescriptions have beena 

ood feature, and a good amount of business has been trans- 
ls ted at higher prices. The near approach of the half- 
| yearly dividend season has created an additional interest in 
| 
| 


| have been particularly firm, while the Modder group have 
‘| been well supported. Springs Mines have been active 
‘(throughout the week. Diamond descriptions have been 
practically without interest, except that De Beers advanced 
| early in the week, but fell back later. Chartereds have been 
the bright spot in the Rhodesian section, being strong for 
'the most part, but falling back a trifle late in the week. 
| Tanks have been firmer, but Cam and Motor have displayed 
a weakening tendency. Copper shares have been weak in 
'sympathy with the relapse in New York. Tintos and 
Anacondas have been most affected. Russian Copper shares 
have been firmer. Canadian Mining shares have been well 
supported. A fair amount of interest has been taken in the 
leading shares in the Broken Hill group, which have 
'| hardened up in price. 


ome oa 


South African. 


r 
n 


“a 
A Qa OE. wi 2a SEy 
Transvaal 83% 28 en's ge% 38 o='2 
' » Ss ~ . + ~ SS ~ ~ : 
i Gold Mines. aes $f Zep ans Sh S85 
1] Aped ...cccccrceccs &.- &%..+ 2) Deer I evers (Con.) 
1} Aurora W est United gs:e aro ee | Village Deep ...... ae... 3 
}| Bantjes Ss B oe of -» .«. | Witwatersrand Dp. 14... 14.. 
City and Suburban Pie Meee « 
Consold.Langlaagte 14 .. 144..~— 4 Rhodesian. 
| Consold. Main Reef #4.. 1..+ “| Amalgamated Prps .. fre 
Durban Roodepoort 1 .. lgy..+ ge Antelope .......... Bsc Mwe cc 
East Rand Prop .. Ildy.. lyy..— @ British S.A.Chartd. 43.. fy..+ dh 
Gol . scsevace - lgd.. 1¢8..4 ge| Camand Motor .. ¢4.. 4% .+ mb 
Ginsberg ......++. @ se §..— @; Eldorado Banket .. in: AS. oy 
|| Glynn’sLydenburg. 4 .. ee | Enterprise .....0- ‘ ih. t 
i! Goch (New).......- ee PUNOOD cacncesesees mec 
1! Heriot (New) ...0.- 3h «- Giant Mines ...... fa:e Fao t+ ty 
Kleinfontein (New) lyk.. Globe and Phoenix . 14§.. lyy..— #& 
Knight's ......-00- 248.. 248 GidfidsRhod.Devp. jh.. 44..+ @ 


Langlaagte Estate.. 


Randfontein Central 


Ne Ww 
DP Di 1 Rt ae DB 
+ 


Meera - 


se f Land, Diamond, ae. 


a? .. a Mashonaland Agcy. oR. Moe « . 
| Meyerand Chariton 5y5.. 52% ..+ | Shamva Mines .... lta... 2 ..+ 
Modderfontein .... 153 .. 153.. .. | TamganyikaConcss. 13 .. 144..+ sb 
Modderfontein(B).. 5¢#.. 6& ..+ gy Willoughby Cons... yee Gy-- +s 
Primrose (New).... 43.. .. | ZambesiaExploring 43.. 5.-+ oe 
i : 
Randfontein Estates #¢4.. 3. ' ; 
S) ROMERO ccacccece lg .. 12... .- | Anglo-French Expl. §.. 8 .- 
|} Roodepoort United. gh... gh-- -- | Central Mining and 
| Simmer & Jack _ gn-s 9.0% Investment ...... 64... Gh... «- 
1} Van RyM .cccccece 294.. 2$4..— *,) Cons.Gold Fields... 14§.. 193.. -- 
Village Main Reef. . Bsc Sco os | pea Def. .... 113 .. 11g ..— 4 
Exploration ...... [hee YRee oe 
|| Deep Levels. Gen.Mng.&Finance fR.. 44--+ a 
a) DCR cs avicasce Sak... Sh}..4 gs Goerz(A.)&Co... thee 2+ 
Cinderella Cons... 4-. o3-- -- | Henderson’sTrnsvl. gy.. the-+ oh 
City Deep .ncccece Sey.- 3S§.-+ fh! H.E. Prop......... ee EBs oe 
Crown Mines ...... x. Sya-- t= Jagersfontein(New) 3% .. 5g -- - . 
Durban Roodepoort 3.. 3.. -- , Johnnsbrg.Cons.In. 2.. 43--+ a2 
Pewee eee. cis B ce Bice ux Do Estate g + h-- -- 
Geldenhuis Deep... 1 .. ¢..-— re Mozambique ...... i.e =the & 
Knight Central , Ys fs-- «- |New Vaal River ; 
|| Knight's Deep .... 1, . 14 ..+ 8 Diamond ........ 43-. 5%. 
|| Modderfontein Dp. 5¢ .. 5S¢..+ # | Oceana Consolidatd 2... & 
|| Nourse Mines ° he \k.. .. | Premier (Transvaal) ; 
Rand Mines ...... 4qn.s 44 et ty Deferred .......- § .. 4..—s 
}| Robinson Dp.(New) 1 lg .. .. | Roberts Victor .... os ee os 
1] Rose Deep ........ 8 1g... .. | S.A. Gold Trust .. 4 Bes 
| Spring Mines...... la... 14...+ % | TransvaalCoalTrust 28 .. 2xh-.+ #4 
| Van Ryn Dp.(New) 2g 2% .. .. | Trans. Est.& Devt. fe... fe-- - 
if 
Copper and Miscellaneous. 
- ow. SB. 
i} Oa 26 SS Sex 2 @® o One 
}| S3z 32 ex =¢€3 Se $38 
BES St 232 Gee 4 38> 
}| Anaconda ......0. My. BS Z| Mexico of ElOro.. 42... 44 -.—% 
|| Broken Hill Prop.. 2ix.. 248x..+ 43) Mount Elliott...... 2g... 2h -- «- 
|| Camp Bird ........ Myce ques ++ | Mount Lyell (£3) .. 12-. 12+. =: 
| Cape Copper ...... Qvn-. 2 ..— ¢x| Mount Morgan .... S so 2 se. «< 
i] 10s ee Se 
|| Champion Reef.... 4 .. 4§..+ #y| Mysore (10s) .....- as 5 
St ECD usenatadues 47.. &4.e +e | Rio Tinto covcccee SO «. 543 ..— 7 
|| Esperanza ........ Ya.» faee «+ | Russo-Asiatic..... o He OOH SE 
|| Great Cobar ...... gh.. thes «. | Spassky Copper .. 14 .- ar. fr 
i! Kinta Tin .. ...... lig. ltg.. -- | Tamalyk .......06- WZ .. de - 
at GE dnsenwawen 14... 1¢9..+ | Tronoh Mines .... 1s .. 14 . oe 
|| Lena Goldfields.... 1g .. 1g... -. | Waili cececeeesese lig.. ltd. 
i] 
| West Australian. 
we oe. 883 
Geox ae SOx Sen FE <4 
i One YO oD Zae sa aus 
EE? er see See $4 oes 
aS Sh Cae aes Oe eee 
} 5 
|| Associated Gold .. .« faee += | Ivanhoe Gold Corp. 2j.. 2} -.— te 
|| AssociatedN.Blocks % 4 ..+ dg Kalgurli .....-.--- fi: fees i 
|| Gld. Horseshoe Est. 2 .. 2 .. -- — en . Oroya 93-+ girs ¢° 
|| GreatBoulder Prop. .- ©6o.. =e =| Sons of Gwalia.... Sa-+ Fa-+ + 
|| Great Fingall Cons. a. f.- « | South Kalgurli .... 44x.. $4%-- «- 
| 
| West African. 
| 1 ac Olas peat t4 88a 
1] Sex Zs Sox 230 29 on” 
| tes = 235 ESS 25 aie 
1] aes Sa eae Foam oe 
|| Abbontiakoon .... f§.. &-- Fanti Consolidated. 3... ¥g--— dh 
{) perpenatanag se Gee «ee | Gold Coast Amaigd. i $3°°— 32 
| Anglo-Continental . e.: qa.. +- | Prestea Block “A 38-- 33..— fe 
| Ashanti Goldfields. §.. %%--+ % Taquah Mining.... Z ++ Zee co 
| Broomassie ..... oie ee « 


the shares of the leading mines. Eastern Rand descriptions | 
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DIVIDEND ANNOUNCEMENTS. 


i 
|Rate % per Annum, except where } 2 
marked % or stated in Cash. Ss os 
Company, Last = % E é 
pues a Final. — po Ye | 
Banks. | Yo b 
Bank of New South Wales..| .. (Quarter 10 10 ge em 
Colonial Bank of Australasia - we 7 7 oe p 
Dominion Bank ............ «> ‘Quarter 12 12 . : 
Royal Bank of Australia .... 8 8 | 
Insurance. | 
Sun Insurance Office........ 7s p.s. | 7s p.s. ' 
Mining. 1 
Brilliant Extended Gold... ee es 6d p.s “7 ee if 
Cape Copper ..... ee hak ling oe ot ls p.s. | 1s p.s ae \ 
Champion Reef ............ ee p re 534 it 
Kalgurli Gold Mines........ Qs6d p.s.| 4s p.s sa 
Lake View and Oroya Ex i} 
OS ee 6d p.s. | 6d p.s. ee *. i 
New Brilliant Freeholds.... wa 6d p.s . if 
Oroville Dredging ......... 6a p. 8. i 
Plymouth Consolidated ... ls p.s - an an ° ° i 
Sulphide Corporation, Ord. Ja ao 15% a 20 10 Is 
Tronoh Mines .............. ls p.s = 2 
Tea and Rubber. 
Baradora (Sylhet) Tea...... 5 % 5 % 
Consolidated Tea and Lands 5 nil 
Federated Selangor Rubber) 121% 7 
COTE NG oo csccccccencs 20% | 15% ee es : 
Kapar Para Rubber ........; 15% | 15 % ee - ee ee ; 
Kepong (Malay) Rubber ....| 10 % ee third aa oe os 1 
Kunan Rubber ............) 15 nd . | 
Linggi Plantations ........ 15 § 15 % ° i 
Pilmoor Rubber .......... 15 i 
Rubara Rubber ........... 10 -* 
Sennah Rubber. ........... wi Py 10 i 
Tali Ayer Rubber ...... 5 % 2 i 
Ulu Rantau Rubber ....... 74 
Railways. 
Madras & Southern Mahratta 5 ‘| 
Peruvian Corporation, Pref 3 4) 
Other Companies. i| 
Army and Navy Auxiliar i] 
Co-operative. .........-. 2 . i 
Angostura Bitters ......... $a ee és 5 st 
Birkenhead Brewery....... ; . 18 18 i4 14 4 
Bleachers’ Association. ... 5 nil ‘ i] 
Callard, Stewart, and W att . ee = . mil i 
Cairn Line... iskend 5 ‘ to date 20 10 | 
Carlt mn Main Colliery wanes 2s p.s . 1 
Chester Brewery. ........... & 8 | 
Coventry Chain ........ oe 10 8 i 
Cuban American Suga i} 
Common.. .... cccee!| Be & ee iI 
Dinnington Main Coal...... ls p.s. | 64 p.s . {| 
“E. C.” Powder .. — 5 2 * . ee } 
Hally’s Industrial Motors . 5 % an|d bonus 1s per |share -- ff 
Henry Tate and Sons ...... Pr ** es 25 30 1 
Hull Brewery .........se0- - oe 19 ee 134 13h fy] 
J. and P. Coats ........ ‘ue ae . .. 30 52 i| 
John I. Thornycroft........ 10 % ‘| 
Lewis and Burrows ........ ee “* = .* 23 ; ij 
London and New York 4 
Investment hacaceeiaae 2 5 +1 
London Scottish American | 
Ns Pinecncenccacees y ry : . 7 7 Ht 
Liverpool Warehousing .... - ee 5 Sil} 
Madingley wae a iamesie 3% nil “+ i | 
Mint, Birmingham......... 10 74 it 
Pan de Azucar Nitrate..... ~~ ee +. nu tT 
Robinson's Brewery ........ as : 6 6 | 
Samuel Barlow and Co. .... ; 10 +} 
~~  ¢i >a 5 2 . i 
Scottish Investment Trust 
tai sd ahk ak cveisiaac ne ° ii 
Sheepbridge Coal and Iron.. ls p.s. * i 
SNEED ‘Aebiided das wee wane - “* “* nil % 
South African Breweries . 10 10 .- -- ** . | 
Stepney Spare Motor Whee! - e« ee .* 5 10 | 
8. W. Arnold and Sons...... as e = 5 . 
ft Ll eae Qua rte! 2 
Third Edinburgh Invest 
ment Trust, Deferred .. na aa ia o< 4 4 
Transvaal and Delagoa Bay 
Investment ............ 174 17% I 
Tredegar Iron and Coal I 
GE OY Sh tntcdecticne 10 5 ‘a “< o< *. i 
Union Steamship of N.Z.. - ee 34 . 6 2 i 
United Wire Works ........ ‘a ue ea ae 3 2 i] 
Victoria Palace ............ ws oe ee - 15 ee } 
Walker & Homfray’s Brwy ee ee ee ee 7 10 fii 
Wolverhampton and Dudley i 
SE Sc déusnaccenes 10 10 8 8 ; 








ANALYSIS OF BALANCE-SHEETS. | 


PENINSULAR AND ORIENTAL STEAM NAVIGATION, 
September 30, 1915. 


LIABILITIES. ASSETS i] 
Amount. Inc, or Dec. Amount. Inc. or Dee: 1] 
£ £ z z 
Prefd. stock .. 3,040,000 .. + 700,000 Book value of i} 
Def. stock .... 1,797,874 .. + 637,874 CE acntunas 4,507,159 .. +1,207,613 | 
Deb. stock .... 1,800,000 .. be Payment on ttt 
Reserve ...... 1,374,000 .. ea account of new | 
Contingentfund 450,000 .. = Ships ...cece- 256,220 .. —1 130,01); || 


Provident fund 150,000 .. + 100,000 Coal, naval | 

Sundry bals .. 2,271,480 .. +1,561,509 stores, pro- 

Revenue bal... 333,970 .. + 73,357| perty, work- | 
shops and 
machinery, 


wh'rves,moor- (| 
ings, invest- 1 
ments, and | 


cash at b’nkrs 
and in hand 6,453,945 .. 42,995,148 || 


Total...... 11,217,324 .. + 3,072,750) Botal. ..<s. 11,217,324 .. +3,072,750 | 
i 
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HENRY TATE AND SONS, LIMITED. 
September 30, 1915. 
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[December 4, 1915. 
i 
the gross receipts have been £165,241, against £124,489, and the || 
net receipts £45,411,as compared with £18,357 for the previoys || 
year, the period being that of least traffic. 


BANKING COMPANIES. 


NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED 
The directors announce that this bank having already contributed 
between 600 and 7oo men to the Army, all the remaining men of | 
military age in the London office were attested on the premises on | 
Wednesday last, previous arrangements having been made for the | 
doctors to attend. All men of military agein the various branches | 
of the bank have now received permission to attest under Lord | 
Derby's scheme, 


MISCELLANEOUS COMPANIES. 


CAIRN LINE.—The directors announce that owing toa 
number of the staff having joined his Majesty’s forces ther 
be some delay in completing the accounts for the year er 
December 31st. Therefore they have decided to pay a furt 
interim dividend of 5 per cent. (actual), free of income 
January 1, 1916. This makes a total of 20 per cent., 
come-tax, in respect of the present financial year, as against 1 
cent. for the last financial year and for the year previou 
directors announce also that their steamer ‘‘ Cairnalt,’’ 
been detained at Petrograd since the beginning of the 
been sold at a satisfactory price as she lies. 


PAN DE AZUCAR NITRATE.—The report for the year 


June 30th states that the profit and loss account shows 


| trading less of £5,383, stoppage of works expenses / 3,936, « 


LIABILITIES. ASSETS. . 
Amount. Inc. or Dec. Amount. Inc. or . 
£ . 
Cum, pref. shares 300,000 . Freeholds, lease- 
Ord. shares 500,000 . holds, plant, 
Deb. stock ...... 500,000 &e., less depre- 5 162 
Deb. int. acerued 5,625 : Ciation ......0.6 1,050,647 .. + 3 78 
Unclaimed int... a ss + 21| Investments .... 175,728 .. + 7 0 ; 
Uncl. pref. div... 33... + Li} Btook. ...s00- cece DIO oe = an 
Cre@itors ......:. 794,626 .. +400,037} Cash ........000. 117,908 .. Sean 
Reserve funds .. 150,000 .. + 10,000) Debtors ........ 424,604 .. +143, 
Profit and loss .. 164,301 .. —135,507| Int. and dive..... 108,250 .. + 100,000 
War stock ...... 179,475 .. +179,475 
Barclay and Co.. m:..> 72 
Re sck 2,414,624 .. +274,562/ = Total........ 2,414,624 .. +274,£62 
J. AND P. COATS, 
June 30, i915. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec Amount. Ine. or Dec. | 
£ z £ z 
Pref. shares.... 2,500,000 .. Capital ex- 
Pref. ord. stk... 3,000,000 .. p'ndit’re less - 
Ord. shares .... 4,500,000 .. a depreciat’n.. 11,231,820 .. + 92,194 
1] Divs. and int Book debts,&c. 2,263,883 .-. + — 3,339 
| outstanding.. 370 806 24.133| Stock ........ 1,888,696 .. — 291,593 
Creditors...... 307,105 .. + OlGn | RM soccusce 852,352 se @ wie | 
i] Und: rwriting Bill rec'vab'e. | 297,776 .. + 175,502 | 
accounts . 670,000 Inv'tm'ts, &e. 1,963,733 .. — 204,576 | 
Reserve....... 500,000 ; Advances, divi . | 
|] Div. reserve. ... 2,100,000 ‘ d’ndsdue,&c. 2,162,024 .. — 500,447 
|} Pension fund .. 500,000 .. re Cash at b'nkrs 
|} Suspense acct.. 135,393 .. . in foreign - a 
| -rofit and loss . 1,896,613 + 392,619 countries 743,653 + 749,653 
| Total..... 21,469,917 .. + 418,638 Total......21,409,917 .. + 418,638 
| 
JOHN I, THORNYCROFT 
| July 11, 1915 
1] LIABILITIES. ASSETS 
1] Amount, Inc. or Dec. Amount, Inc. or Dec. 
£ z £ £ 
6% cum. pref SONNE sscensvar 164,410 .. + 96,478 
| shares . 198,000... Debtors........ 262,602 .. + 135,436 
|] Ord. shares.... 148,500 .. Investments 7,500 ..— 1,500 
1] 5% debentures 160,000 .. DORORD (5 cadns <i 390,809 .. + 108,7C9 
54% debentures 100,000 .. Lani, build- 
\| Reserve ....... 10,0C0 .. ‘ ings, &c. .... 233,996 .. — 26,21 
}| Special reserve 40,000 .. + 40,000) Prems. on deb. 
| Ben'vol'’nt fund 20,000 .. + 20,000 red. pols..... 30,557 .. + 2,604 
|| Creditors ...... 214,269 .. + 81,420! Goodwill ...... 50,000 .. — 36,672 
i} Uncl. divs. .... 821 .. + 78 
Deb. interest 
accrued es 356 .. — 5,831 
Profit ané@ loss.. 247,938 .. + 143,177 
| Total ...... 1,139,874 .. + 278,844 Total 1,139,874 .. + 278,844 
| 
SLATERS, LIMITED. 
September 25, 1915. 
LIABILITIES ASSETS 
| Amount, Inc.or Dec Amount. Inc. or Dec. 
| £ £ é 
}} Ord. shares ...... 255,000 .. ao Freeholds and 
|| Pref. shares 1€0,000 .. leaseholds...... 337,070 .. + 613 
}} Debenture stock.. 100,000 .. CS |): 124,500 .. _ 
|} Reserve fund .... 68,750 .. : Piet, BO. vsccsscs 62,671 .. — 2,497 
|| Leases reserve 73,736 .. + 5,066' Debtors...... .. 17,801 .. — 1,837 
1! Creditors ........ 38,187 .. + 2,979| Deposit .......... em... ex 
i} Unclaimed div... 593 .. am ee 12,445 .. — 298 
Deb. interest .... 989 . . 70; Forage ...... wee o..— 43 
|| Profit and loss.... nil 16,825; Investments .... 76,283 .. + 1,240 
Unexp. ins., &c... 86)... + 495 
| CME die weraes 4,375 .. — 7,681 
j Profit and loss. ... 1,160 .. + 1,1€0 
MONE viccni 137,255 8,850 a 637,255 .. — 8,850 





RAILWAY COMPANIES. 
ENTRE KIOS RAILWAYS.—The report for the year ended June 30, 
1915, shows gross receipts £437,630, a decline of £172,219, and 


| 

} 

j 

i 

i 

| 

| . 

| Aotices and Reports. 

rr 

working expenses /326,328, a saving of £6,086, leaving net 
receipts {111,302, a fall of £166,133. Including the balance 
brought forward of /11,743, exchange differences, transfer fees, 
and sundry receipts, £1,176; profit on land sales at Ibicuy, &c., 

| £1,253; and balance of fire insurance fund transferred, £8,321, 
there is acredit balance of £133,797. There has been written off 
against flood damage /10,956, and loss on working National 
Government Eastern line £6,224 and reserved for doubtful claims, 
&c., £4,108, leaving, after providing interest charges, a debit 
balance of £49,299, against which the company holds for credit of 
revenue account, pending realisation, fully paid shares of the 
Compagnie Francaise des Chemins de Fer de la Province de Santa 
Fé, equivalent in nominal amount to £50,000. Great difficulties 
were experienced in operating the system during the year. An 
almost complete suspension of the trade in imported goods followed 

the outbreak of war, and the poor harvest also seriously affected 

the business of the railway. The favourable reports recently 

received from the general manager are borne out by the results for 


the first four months of the current financial year, which show that 
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upand repair of plant £{1,150—total £10,469, to which have t 
added exhaustion of raw material and depreciation of plan: 
and London charges, income-tax, &c., less transfer fees, 
leaving a balance of net loss for the year of 15.421, against 
there has been transferred from reserve £15,000, and addii 
balance brought forward from 1914, £5,777, there remains a 
balance of £5,356, which the directors recommend should be 
carried forward. The works were shut down on August 7, 1 
in consequence of the war, and were not reopened till October 
1915, that is, more than three months after the end of the fir 
year. During the year the following improvements have been 
carried out at a cost of £1,784. A new well has been sunk a 
equipped, and a conveyor belt for caliche has Deen substituted { 
the hydraulic hoist. 


RUBBER PLANTATIONS INVESTMENT TRUST.—The following | 
letter has been circulated to the shareholders: ‘ Dear Sir 
Madam),— We are instructed by the board to inform you that they |! 
ave had under careful consideration the question of the options | 
over shares of the company which, under the terms of the issue, 
will expire on March 31, 1916. Of these rights, options over | 
98,462 shares have not been exercised. The board are prepared to 
extend the period during which any option remaining unexercised | 
as at March 31, 1916, will hold good until March 31, 1919, | 
in consideration of the payment to the company of the} 
sum of 3s per share for each share over which an option is held. | 
You are the holder of options over ...... shares in the company 
and if you desire that the time during which the option may be 
exercised should be extended as above, please sign the en 
application form, and send it to us with a remittance for 
together with your certificate of option rights, so that the | 
may be endorsed with notice of the extension. The exer: 
options during the extended period will be subject in all resp¢ 
to the same conditions as those applying to existing opt 
Holders of option rights who do not lodge their applications 
remittances and certificates as above indicated at the compar 
office, on or before January 15, 1916, will be considered a 
desiring the extension.— By order of the board ,Harrisonsand Cros 
field, Limited, secretaries. 


TANDJONG RUBBER. —The report for the year ended June 300 
states that the crop harvested from Tandjong Kassau and Tand 
jong Merah estates amounted to 800,958 Ibs, against an estumat 
of 780,000 lbs and the previous year’s total of 545,267 !bs l 
average gross price realised for 799,865 lbs was 2s 1.84d per 
(London equivalent). 1,093 Ibs were supplied to Kubber Koad 


ways, Limited, for the development of the uses of rubber. |} 
The all-in cost of production, London (including war risk |} 
insurance .44d per Ib), was 1s 2.28d per Ib, as|| 
against Is 4.42d per lb. 16,533 ibs was also harvested || 


from Tandjang Doerian estate, the proceeds of which have been | 
credited to development expenditure. At the commencement 0! 
the year 261,585 trees were being tapped, and this number was | 
increased to 324,487 by the end of June last; the crop was | 
harvested from an average bearing area of 2,622 acres. rhe | 
average yield was at the rate of approximately 2°78 lbs per tree, OF || 
312 lbs per acre. The estimated crop for the current vear !S || 
1,042,000 lbs. The net profit amounted to £39,717, which with 
the unappropriated profits brought forward, £7,577, makes / 47,294 
The directors propose placing to reserve account £10,000, payment |} 
of a dividend of 20 per cent., less income-tax at 2s ojd in the /, }} 
carrying forward £7,294. 
' 
i 


MINING COMPANIES. 


ARAMAYO FRANCKE MINES.—The report for the year ended 
May 31st last shows a very poor result as the revenue of the com- 
pany, the net profit in Bolivia for the present year being only 
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Net 


| Balance Aner | Amount Appropriation. Corresponding 
| Perlod | from | Pay. | Avail- |———__________________}Period Last Year 
} Company. | Ending. | Last mentof = ___ Dividend. — Carried to a 
Account.| Deben- istri- : > Reserve, | Balance 
ture | bution. a when Deprecia- | Forward aon —- 
Interest. Rate. |Amount.|Amount, #0 &°. | 
Banks. | £% £ S.) | _ +. ; 
C — yen ag el one — pat 26,802 35,079, 7 4.733 10.642! 11,000 3.704 28 228 7 
Royal o BUTAlIA ...ceees e- ept. 50° } 5| 2 . r . "are at aie > 
| 20; osmeuhen. | E , 17,25 4,916 8 12,000; .. | 5,000 7,91t 20,18 ~ 
Birkenhead Brewery ........| Sept.30 | 6,000 41,345! 47,345| 14 | 5 5 4a} 14 
Carter's Knottingley Brewery) Sept.30 4336 12477 16813 5 a i me ae sane a 
Cheltenham Original Brewery; Sept. 30 3,21% 12,958 16,170 5 5 50 6.592 1'500 2 57% 1304] 5 
Robinson's Brewery ........ Sept. 30 7,602; 18,066) 25,669 6 6.900 5 750 13 01: 13.87 6 
Warwicks and Richardson. ...| Sept. 30 6,548} 33,935, 40,484 8 16.000| 15,00c . hee aoe seme ; 
W. Bother Gee Ge. oc scccrce Sept. 30 107,69: 38,073 145,772 ce 18.000 2 407 125 36! 40.364 
Wolverhampton and Dudley . ' , ~ 
Ki as Sept. 30 27 SRE 30.770 527 nc EO Re 969 272 Qs 2 
Iron, Coal, and Steel. 7 . _—— a 15,500; 26,756 55,88 ; 
: John 1. Thornycroft ........ July 11* 10.269 237.669 247.938 F 5 O40 one 72148 4107 Cal ° 
: | Nantyglo & Blaina Ironwork: Sept. 30 39.334 28.28) ease - — Bt. 149,000 aaa 107,64 : 
Land, Mortgage, &c. si — 
| Argentine Land & Investment June 30 3,203 44 326 47.£2° 5 261! 1 792 60.000 12! 52.09 5 
Rio Negro (Argentina) Land.. June 30 558) 16,768 22.35¢ 4 12.00¢ , . 10 35¢ 5 23 
Motor and Cycle 
Joseph Lucas ........00.0-. Aug.31 12,83) 39,07 51,907, 10 $,194| 4,458! 14,500 23,755 -25,638/ 10 
| Stepney Spare Motor Wheel.. Aug. 31 28,226 8,96 37.18% 5 437% 19°48 Tey a 
Nitrate 
Pan de a j erceosceccecces June 30 5,777 Drld.4: Dr. 9.644 f ’. 15.000 5 35 10.16 2 
il. 
|| Roumanian Consolidated Oi! 
ROME aces ance ea June 30 93,86¢ 79,588) 173,45) 60,000 113,451 135,19! 
Shipping. 
» BRO. ciscadteawdckcsacss Sept. 30 68,703 431,160, 499863 15 269,681) 152,00 78,182, 291,469, 15 
Tea, Rubber, &c. 
| Caledonian (Ceylon) Tea and 
| UNE Adieiddscsscaens June 3C 1,535, 10694 12229 mn me 5,760 1,50 4.96 1,53 
2 | Sekong Rubber.............. July 31 4,855 6,940, 11,792 5 4,000! 2 00K 5 793 2.40 
; '! Sennah Rubber ............ June 30 25,543) 52,112: 77,655| 10 45,250) 20,000; 12405 34,97 
2 Trusts. 
8 | London Scottish American 
j || SION sicac- ceetadeuneien Oct. 31 13,039 47.880) 60,915 7 30,330} 19,532 1,530 9,52"; 58,67 7 
: | Scottish Investment Trust Nov. 1 2,613 26,303, 28,916 10,792' 10,84: 2,000 5,282 31,526 6 
1 Other Companies. 
| Callard, Steward, and Watt..| Oct. 2 3,754 8,414, 12,168 ee hi 6.72] 2,250 3.197 15,157 5 
| Cassel Cyanide........ caaces Sept. 30 14,668 112,695, 127,363) 55 | 96937| .. ‘ 30,42: 94,070! 80 
'| Henry Bucknall and Sons.... Aug. 31 5,604 28,543 32147 ae a | 18.000 10,000 4.14 34,22! : 
| Henry Tate and Sons........ Sept. 30 33,308 140,993 174,301 25 COSI 125,000) 16,500 10,000, 22,801 314,95¢ 50 
| 30 \} ne} z 
|J.and P. Coats ........ ....| June 30 1,016,493 2,531,962 3,548456|! Pref. 600°00. | 150,00. 69,343 1,379,113 2,508,581 3° 
{ 20 ), os 7 
| Lewis and Burrows......... Sept.30 437, 4,523, 4,960, 23 | 1,250! 1,800 1,250 ea} S 
Liverpool Warehousing ...... Sept. 30 18,728 52,438 71,166 5 | 14354] 15,603 20,736! 20,47:| 60,641 33 
Marcus Clark and Co......... July 3l 18,430 30,415) 48,845 8 16,000! 9,000 5,000' 18,84 33,609 8 
Slaters, Limited .........0.. Sept.2 9,433'Dr 6,002; 2,837) .. | «.. ‘| 3,99% Dr 1,16 20.88¢ 6 


_ 


* Half-year.” 


+ Year to December 31, 1914 


3,504, as compared with £135,764 of the preceding year, 
roduction has been curtailed, the sale of minerals very reduced, 
nd the prices the lowest yet obtained for tin. 


After adding in- | 78.39 per cent., and the yield of gold amounted to 33 921 fine 
terest account and deducting debenture interest and redemption of | The working costs (exclusive of expenditure on mine develo} ' 
| £20,000, income-tax, loss in exchange, and other charges in | calculated on the tonnage milled, amounted to 19s 1.62d per t a 
| England to date of accounts, there remains a debit balance of | decrease of 4s 4.30d per ton. Expenditure incurred during the 
$ 39,444. This amount being deducted from the balance of year on mine develc pment, amounting to /19,259, has been, a 1 
| 4 110,364, less {20,000 transferred to reserve account, brought | previous years, charged against revenue. The cash resources of 
forward from the previous year, leaves a balance of £53,920. | the company (exclusive of stores and live stock £8,654, shares 


| Since three interim dividends of 6d per share, free of income-tax, 


| have already bee 
; Sum of £9,138. 


n paid, amounting to £44,781, there remains the 
General conditions having improved during the 


present financial year, a further sum of £10,000 of debentures has 
| been redeemed in July, 1915, and two interim dividends of 6d per 

hare, amounting to £29,854, have been declared, in terms of the 

resolution as notified totheshareholders. The directors now pro- 
| pose to confirm the interim dividends at the rate of 74 per cent 
ly aid during the year under review, and tocarry forward the sum 
| of £9,138. 


| 

| SHEBA GOLD MINING.—The report for the year ended June 30, 
|| I915, states that the net result of the year’s operations, after de- 
| ducting all charges at the mine, &c., shows a profit of £38,160, to 
| Which has been’added the balance brought forward of £9,364, mak- 
ing together £47,524. Which has been appropriated in the follow- 
|} Ing manner :—Dividend No. 11 (5 per cent.) and dividend No. 12 
| (5 per cent.), provision for income-tax and Transvaal profits tax 
|| £5,374, amounts written off plant and machinery, tailings and 
|| Slimes plants (£2,798), buildings (£230) and mine development 
(£996), one-half share of cost of upkeep of Rosetta property during 
year £124, amount written off one-half interest in the Rosetta pro- 
perty £1,000, leaving to be carried forward £10,028. During the 








LT 





The year 84,910 tons of ore of 


j 
| 
| 
i sceptdameelieticteiacecaecaivecnineed ne naeeeentideneneetaaindaneiieamtiias 


an average assay value of 10.34 dwt 
o , ] +. + nm ws 
fine gold per ton were mined and treated ; the total extraction wa 


other companies /774, 


payments 


in advance, &c., £551—in all 


£9,980) at the close of the financial year totalled £15,514. [he 


ore reserves at the close of the year were estimated at 100,100 tons. 








Ghe Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
Weather 
favourable for agriculture, while a lower temperature and occa- 
sional rainfalls tend to ensure the proper germination of the 
seed bed. 


and snow has fallen, which, however, will afford some protec- 


conditions this week have not been altogether un- 


Frosts are reported from the North-Eastern counties 


tion to the young wheat plant now above ground in some locali- 
ties. Farmers have had more opportunity of late to attend to 
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threshings, but supplies of grain continue to come fi rward in 
manageable quantities, while somewhat hampered by transport 
ind labour difficulties. General stability was again manifest 
at market, especially with regard to breadstuffs, although the 
ime of trade passing was very meagre, due largely to scanty 
offerings of spot and near-at-hand parcels, while prices marked 
a further advance in sympathy with forward firmness, higher 
American cables, and dearness of freights. Amongst feeders, 
La Plata maize has further hardened in value with holders 
extremely reserved in view of the difficulty im securing ton 
nage and the exorbitant figures demanded for carrying space. 
The record rate of 105s per ton was paid from San Lorenzo 
to the United Kingdom for a Jai 


tary steamer, which equiva- 


} to al t 22s 6d per quarter. Buyers, however, were not 
disposed to follow tl Ww 1 movement, and only a smal 
bu ss resulted English wheat: Whites, delivered, range 
to 6Oos ind reds to sos per quart 504 lbs Ot nported 
o es (ana in still tne hief source « su ly No. 1 
. hern Manitoba being 1oOted t 61s, ex shi] ind t rrive 
6os 6d: N 1 Du ex sl cS8s od Flour ruled firm in 
Sy it} with tl D t ‘ wheat ind a steady demand 
Dt \ ed for avaulable tuff At a eeti gy Ol the London 
Mitlers’ Association the price of town households was fixed at 
47s per sack, delivered t ikers, top grades 3s to 4s extra, and 
ex | ted at acs ( Of f on, Ame an first spring 
ts ] to 48s ¢ Canad < t patents up to 

47 1, both landed terms The wheat cargo market exhibited 
ma VE f though somewhat unsettled owing to the un- 
t < sing reg ling the actual p tion of the Cana 
crop, and business was greatly disorganised on the 

VW ¢ market Hol We very reserved, 1 required 
generally higher pr s, Canadian qualities being mostly with 
drawn trom offer pe g ier developments in the situation. 
Trade, however, was rather better, and several cargoes sold at 
hrmer prices. A feature was provided by offers of new crop 


Austrahan cargoes, which were dea!t in at 60s 6d January and 
March steamers, with 58s to s8s 3d for January sailers; white 

‘m (sailer), December, changed hands at 57s, 
F mer of ditto, due out December 25th, at about 61s 6d. 
larcels were also very firm owing to lack of first-hand offers 


g 
and strong American cables, an 


and a fairly large business was 


through at a sharp advance in prices. Grinding barley 
ruled firm on scarcity of available supplies. Plate, gos, ex 
r T i 


, and 41s, landed; American, in former position 38s. Oats 
dull and easier. La Plata, landed, 30s to 31s, according to 
quality, and No. 2 white clipped American, 31s, ex ship. La 
Plata maize (sound), 40S, €X 


A 


ship, and 41s, landed, and white 


ae 


in, €X quay, 41s 6d. 


Messrs H. N. Bathgate and Co., in the course of their weekly 


report, dated November 3oth, state :—Leaving war influences 


out of nsideration, the following table will illustrate the 
posit regard to consuming countries :— 


Season 1915-16. 


Qrs. 
128,500.000 
63,250,000 

Balance to be carried forward to next season 65,250,000 
That is ho 


ot peace ; 


Total exportable surplus .................. 
Total requirements to importing countries .. 





w the situation would have been presented in times 
and on this basis we are not exaggerating the facts 
when we say that the surplus from exporting countries is at 
least double the requirements of importing countries, of course, 
on the assumption that Russia were in a position to ship wheat 
through normal channels; and if Austria were to sue for, and 
be granted, a separate peace, the whole position would be 
changed in the twinkling of an eye. 

Last week’s shipment of wheat and flour to this country was 
an improvement on that of the preceding week, and it now looks 
as though the position were improving, and that stocks will 
be gradually replenished, as we expect substantial shipments 
during December. Farmers are also delivering British wheat 
on a heavier scale than at any time during the season, and 
1s these supplies reach country millers, they will tend to relieve 
the congestion at the ports and on the railways. English wheat 
is therefore rather lower in price, as farmers have acted pre- 
cisely as we predicted, by withholding their wheat when it 
was most wanted, and throwing it on the market just as foreign 
shipments are beginning to come more liberally. Many of 
them may still find that they have held off too long to secure 
the best price, in view of the favourable conditions abroad. 

This country, and, if it so please the British Empire, our 
Allies, can be entirely independent for the remainder of the 
season of wheat from the United States of America; while one 
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twist of the screw would render it impossible for operators 
Chicago and New York to manipulate the market against , 
In conclusion, we ought to point out that supplies will now 
be better; but actual stocks on spot will still be below thy 
average until the end of January, so all arrivals will be wel! 
taken up during the next two months. As for the late fut 
we have shown that supplies are well assured; but we 
not forget that high freights are still the order of the day, ; 
that other heavy charges also add materially to the pric 
wheat before it can reach the consumer. 


n 


The following table estimates the home consumption of whea’ 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14: 
and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914. 1912-1912 


cwts. cwts. cwts. Cwtes. 
Imports—Wheat (12 weeks to Nov. 20: 17,207,500 27,052,900 23,530 30C 27,833,700 
Flour a ee 2,070 500, 2,850,900 3,165,000 2,403.990 


19,278,090 29,902,000 26,695,390 30,257, 
Add week ending Nov. 27—Wheat ..  2,8:4,800, 1,952,590 1,256,500 2,553,109 
Flour.... 251,800 282,500 310,400 = 268,800 


Total imports 13 weeks ...... 22,354,600 32,137,000 28,252,200 32,859,500 
Less exporte—W heat... .......+eeeee 23,800 283,000 38,700, 182,300 
FIGGE cccccccccccccese 16,130 29,700 49,200 } 


Net imports .......00+ eeee+ 22,314,700 31,824,500 28,174,300 32,637 
Add to this the estimated sales of 


home-grown wheat ..........-++e+-, 11,188,400 12,573,303 9,469,200 8 125,800 | 


Thirteen weeks’ home supplies ...... 33,503,190 44,397,600 37,645,500 40,755 


Average price of English wheat per 8 @ s 4 s d s 4d 
TM OOP OCG. cccccccccccscsicaesesces|. EA 3 9 8 as | 7 33 


bushels. bushels. bushels. bushels 


| 
| 


| 


1} 


| 


| 





‘Visible supply” in U.8. centres, bush. 57,252,000 76,418,000 67,142,000 59,762 000 | 


= in cwts.., 30,670,702 40,938,200 35,968,900 32,015.00 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold a: 
the Average Price of British Corn (Imperial Measure) it the 
weeks ended November 27, 1915, and for the corresponding week 
in each of the years from 1914 to I9g!tI. 


QvantTiTizs SOLD, AVERAGE PRICES. 
‘Wheat. Barley. Oats, Wheat. Barley. Oats, 
4915 | «qre bebh| qrebsh| aqrebeh, 8 4 eda/| ea 
Mov. Bie 91°933 6 |121,584 4 35,904 2 §¢ 2 48 7 31 l 
20.. 80,673 1 (219,834 3 35,027 3 53 6! 4711 31 5 
13.. 90,0497 1 | 125,185 0 37,179 7 §2 8 47 5 BO 1 
6.. 88536 5 1311356 3 37,759 6 51 6 47 3 30 4 
Oct. 30.. 87,843 5 | 163,873 5 35,938 7 5 3 | % 2 29 i 
23.. 84,096 O | 149,879 1 32.959 0 48 2 44 0 28 1 
1914.0... 75997 1 150615 7 33761 7 4) 03 8 
AGAS ccocee 54,050 1 (167,427 7 23,137 6 30 69 27 0 18 
1912 ...... 55,248 7 (141,128 7 19,111 4 31 9 30 & 19 8 
1911 ...... 66,384 4 106,96 9 18,412 1 32 10 35 10 20 il 








THE IRON AND COAL TRADES. 





There is a rather pronounced inland demand in the coal 
industry at the present time, but outputs have increased, | 
many of the miners are working better time. The export tra 
is a little brighter. At Newcastle there is little change to not 
in the position, the market being steady. The demand 
Yorkshire for most descriptions of coal has been active. 1 
nage arrivals have been better in South Wales. The latest 
prices are as follows :—Best steams (Newcastle), 20s gd; st 
smalls, 10s 6d; steam smalls (Cardiff), 128; gas coal (Durham), 
205. 





There is a continued good demand for pig-iron, but the 
condition of the trade shows little change since last we 
Business has been a little quieter in the hematite trade, 
supplies for prompt delivery are rather limited. Frida) 
Glasgow prices are as foliows:—Cleveland, buyers, 72s 54¢ 
cash, 72s 10}d one month ; sellers, 72s 74d cash, 73s one month 
Market strong; fair business. ‘Turnover about 3,500 tons. 
Connal and Co.’s Stores.—Glasgow, Scotch, 1,000; Middlesbr 
(No. 3), 124,989; hematite, nil; standard, nil, 





Our Middlesbro’ correspondent’s report, dated December 2, 
1915, is as follows :—Pig-iron: Prices are rather easier after 
the recent rise. The demand for iron, however, continues good, 
and a further increase in prices is looked for. Costs, pat 
ticularly of hematite pig-iron, continue to rise. Cleveland No. 3 
G.M.B. is 72s 3d, and East Coast hematite mixed numbers ar 
1308 per ton, f.o.b. here. Manufactured iron and steel: Prices 
are firm and unchanged, and works are almost completely occ¥- 





} 
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nied with orders for war material. 
t . 
4 10 1§S;3 1ron 











Steel 
ship-plates, £11; iron ship angles 
£12, all less 24 per cent. ; 


ship-plates, £11; steel 


hip plates, 
12: 1ron bars, steel rails. £9 10s 
et. Iron ore: Prices have risen owing to dearer freights. 

lbao Rubio iron ore (50 per cent. 1ron), 25S 6d to 26s: 

and L/K Swedish iron ore (60 per cent. iron), ‘‘A” grad 


matite, 398; °° ¢ grade Cleveland, 2 


Basi aa, GAks Ie 


th-East Coast port 





LABOUR SHORTAGE AT 


dur Sheffield correspondent, 


SHEFFIELD. 


writing on Thursday, says: 


Now that several big extensions are following one another t 


mpletion. many firms are beginning to feel again the pinch 
f the labour shortage—skilled labour chiefly. It is true that 
authorities were moving with more earnestness in the 
rection of returning trained mechanics and other equall 
eful men from the colours, and considerable numbers « 


se are expected in the Shefheld district almost immediate 


it it remains a fact that once these men have left civil life 
is most difficult to get them back again. In general, the 
; n and steel industry shows little change from a week 
ept that a big jump has been made in the prices of 
During the 


values those of 


persistent advances 


aor 


irons 
Derbyshire and Lincolnshire makes had 
her hung fire, so that a sudden jump this week of about 
per ton was surprising, though the reason for it does not 
eem clear. Makers of Derbyshire iron now quote 75s. to 7 
foundry delivered Sheffield, 74S. 
olnshire foundry is at 80s, forge at 78s, and basic at 8o 
fhe hematite market is 
delivery over the sec 
Sheffield is asked for 


md quarter and next year 136s delivered 
East Coast mixed numbers. 


2s higher than that, for Bessemer mixed numbers, while fo: 
ial low phosphorous iron West Coast makers require 155s 6d 
Sheffield, East Coast being very little below that figure. 
Billets continue to display a hardening tendency Bas 

ted about £12, Bessemer acid billets £13 10s to £14, and 
« Siemens £15, with Siemens special high carbon 7os more. In 
; ll directions of the steel industry, except, perhaps, the 
‘ eaviest armour-plate departments, work is driving busy on 

F ir requirements, but private trade pursues the same nari 
f ng process so observable of late. The file branch is exceed 
1 ngly active, and, in addition to the 800,000 files which it is 


nticipated the Admiralty will be calling for shortly, 
t for the War Office for a million and a-quarter files is 

New oversea business includes tools for Cal- 

Port Said, Archangel, Dunedin, and C 


steel for Catania, Hami! 


poken about. 
itta, Rangoon, 


tlery for Montevideo and Rangoon, 


n, Ontario, and Rangoon, saws for Alexandria, Grand 

anary, and Calcutta, sheep shears for Punta Arenas an ] 

| sville, electro-plate for Colombo, and knives for Malta 
One of the chief events here this week has been the official 
a: _ 

Abhi 


nnouncement of a change of name by one of the lea 


eel firms. 


Seebohm and Dieckstahl, 
years ago, and with another Sheffield firm were the first t 
steel. 


ramifi 


ntroduce high-speed The company are Government 


ntractors, and have itions all over 
unders of the business died about a quarter of a century 
go, and since then Mr Arthur Balfour, an ex-Master Cutle1 
nd one of the industrial advisers to the Treasury and to the 
of Munitions, 
en contemplated some years ago to change the style of the 


rm, and this step has 


\ 
Ministry has been managing director. I 


been hastened through the natural pre- 


idice against foreign names. In future this firm is to be 
now aq &6 ¢ TY)? . 99 The 1; < > 
nown as ** Arthur Balfour and Co., Limited. rhe direct 
are all British, and the shares are all British held, with the 


eption of one shareholder who is a Belgian. Mr. Arthu 


Balfour is Consul for Belgium, and Vice-Consul for 


Regarding the 


Denmark 


coal markets, steams are very strong, values 
held. Shipments both to the 
Mersey ports are very active. Best South Yorkshire 
god to 17s 6d, best 
demand 


irregular. 


ing firmly Humber and 
: hards are 
uoted 16s Derbyshire 16s 9d to 17s, and 
for house coal has been 


Current values are 


seconds iss to 1ss gd. The 
keen, and deliveries are rather 


n the same level as contracts. 
ton at pit, and best Silkstone 18s to 15s 6d. 


branch quoting 21s to 22s per 


i} ——— 


Our Glasgow correspondent, writing on Thursday, says :-— 
Proceedings on the pig-iron warrant market this week have been 
| particularly devoid of active interest. Dealing has been con- 
| fined to moderate lines, and, as is usual when that state holds, 
] prices of Cleveland have inclined to droop. At no time, how- 


ever, 






was there any sign of anxious desire on the part of holders 
to realise, but neither, on the other hand, was any great inclina- 
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tion shown to increase commitments. Yet the position in the |} 
latter relation was evidently not antagonistic to the a iring of 
bargains, even of a nominally light nature, and that fact no]! 
doubt contributed to the comparative steadiness which ruled. |} 
On each concession lots were picked up. But the fewness of the | 
pportunities is shown in the statement that from Monday fore- |} 
ncon only 7,000 tons were interchanged. Seventy-two shillings | 
and fourpence was the best cash price quoted (on Friday). TJ if 
day 71s 9d was done, and the close of the afternoon session was |} 
ne penny better, with one month 72s 3d, in each instance buyers | 
The week’s decline runs to round 11d a tton. S 9 | 
nakers are complaining that, while the d nd for ordinary | 
sorts 1s poor and they are prepared to shift their furna on to |} 
hematite, for which there is a persistent and growing rv. {t 
the Government is taking no definite or prompt 1 ures for |} 
increasing the supplies of ore, which is now a ‘ t |} 
question, and o1 that it was expected would tly | 
grappled with. Hematites are mmanding fror 2 t 
a tor All steel branches are running still under t o t 
pressure, and the bulk of the material produced z into}! 
the ntrol of the Admiralty and War Office. Sa ‘ 
expressed at the decision of the War Trade Depa if 
(abolish licences) the export of steel struct l sect t li 
Italy, France, and Russia, a step that is likely to f : 
- ——— if 
' 
JUTE AND PLAX TRADES 
on 
Mi D. Pirie and ; Dundee r f N et I 
S$ aS Tolow The jute branches of ur t lé 
yut the 11! 1 trade continue vell employed ] it r Ké 
il! tagnant, and practically nothing 1 x of t t l 
wait I iuite tead and I ‘ + es ter ng rat if 
gainst buyers owing t ncreasing freight difficult First |} 
I stand t #25 and Daisee twos /22 15s N é yer / Dece . | 
eT while dock valu ‘ 25 and /24 res t 
la jute fir unchanged, but ile Flax Sa 
3 
aterial |} e not been extensive during th | é i 
prices remain firm with an upward tender S s {i 
s being done on Russian interior teri it 1 we }3 
sad roads have curtailed supplies. The Russian I if 
been somewhat excited. To-d flax { t sk of e. |! 
Yarns: Jute yarns firm, and a very fair trad 
there is s é irre rularit n pr es t the tone 
iv. 1 é irns hr and demand nues. Lin ns é 
but stead Cloth: Jute goods generally are a yw trade at un- |? 
hanged rate In liner ie nd heavy f I | 
n request e. fir goods sh g I 
To-d ; ‘ og a + a I + 
4 
} 
THE COTTON TRADE. 
; 
—_ 
LIVERPOOL. December 3 i 
The cot shot has been { tive, j 
generally show a further advat Est ed spot si 
nt 
s2,000 bales, of which 44,090 bales are Ame n ) 2 hI 
Egyptian, 2,790 bales Peruvian, 20 bales West Indian, 700 f] 
bales African, 1,400 bales East Indian. Of the 1,5 
are for export and speculation, and 47.200 bales for t ; 
Imports 85,597 bales,: including 53,984 bales Ame1 21,988 } 
bales Egyptian, 5,322 bales Peruvian, 4,169 bales Africa 4 i] 


yales East Sflen.” “The actual quantity forwarded to the t: 


been done, 


and quotations are raised 22 points, good middling 


exceptionally 25 points; middling quoted 7.50. Brazilian 
tinues neglected. Quotations are advanced 22 points In 


Egyptian a fair business has been done, and last week’s quota 
tions are 


Peruvian rough has been slow of sale, but in Modrough a fair 


resumed. Fully good fair brown quoted 9.70 In 
Smooth has been in only lin ited ré 


business nas been done. : 
ints. Mitafifi has been 


raised 22 p 
without change in vaiues 
and the quotations of East are od, 


quest, but quotations are 
in but moderate request, 
has been in fair demand, 
points, and those of West 22 points. East 

fair request, 
14 points 


vanced 20 Indians 
continue in 


Futures are 9 to 


and quotations are raised 25 px 
higher, closing barely st 
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I 
=| 











is 84,179 bales, of which 67,279 bales are Americ: The j} 
actual quantity exported is 11,143 bales f which s 

ire American The stock is 875,160 bales, « vi 047,079 | 
bales are American. In Sea Island only a sma ss has } 
been done at unchanged rates. In American a fair business has } 
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. Febrnary-March, 7.26; March-April, 7.24%; April-May, 
3}; May-June, 7.21; June-July, 7.174; July 
14; August-September, 7. 


-August, 
September October, 


7 6.87% ; 
6.8314. Egyptian futures are unchanged 


, 


October-N November, 
to 7 points higher. 
‘iavenrou, nenhainteemasnd QUOTATIONS —Hovember 26. 


December, 7.30; December-January, 7.28}; January-February, 
8 il, 
2 
4 








i ‘ « Same Period Same Period 
> & a 1914 1913. 
Descriptions. a i ol | paedces 
| sig Big 8 £ 6s B5is cs Bai sé 
| PiZ 8$'3 8.4 S88 & & 38 
| O48 &¢ Si & 2 42 SA & A OR 
American. @ialiaialaialala;a ajd@ja 
|| Sea Island. Sanaa perlb. .. mminmils; 16 19° nminm! 15 nminml 153 
i] Florida ditto............ cw | BB | ow 140d | ve MG fj 10] oe | oe ff OL | ce | ee 
oraG OLM MidGMMF GOLMGM GOLMGM 
] American ......... wee. 610 640 6°80 7°28 7°62 816 521 390 478 640 700 7°42 
Brazilian. Mid MF Fr, GF _ MF Fr. Gd. MF Fr. Gd, 
| Pernambuco, &c......... .. 7°10 810 852 388 488 .. 674 734 2 
{} Paraiba .......-.-.++++- 710 810 852 yes 468 .. (674 TS4 .. 
1] Maceio .........+04 al 7°05 895 8°47 . 388488 .. 669749 ., 
Mossoro, &C......+.00- - 70 805 847 - | 588488 .. 669 i: ee 
|| Ceara Fades 705 8:05 8°47... .. | 3°88 488 669 749 ;. 
|| Maranham ............ 705 $05 847 ..  .. | 3°88 4°88 669 749 .. 
| lee rece ecdawies ce ve 890 94510201105 .. 635 765 .. 9401060 
1] OE cncvscee -cencenees we ee §=68°25 8'SO 9°30 9°45 . 5°35 620 .. GO hg 
Ves a —Sealsiand ..|--|.. AS (14 15 ce a oo | oe 4 
| Westindian See isiand << S.A MI) ss Mg co 
|| ‘Ditto Mod. Rough .... :. .- 860920960... | .. 715840. 710 850 | 
t! Ditto Smooth ........ .. 735 7°80 8°05 8 30 840 4-48 x 5 a 704 179 804 | 
i| Ditto Sea Island...... oo | oo | 33 103 11 m 83 9 104 
i African, East, &c. ...... 6°20 7°40 7°80 846 85 940 4:30 + 70 5°55 67 15 715 8-00 | t 
i East Indian. GFr rer Gd. F G FneS'to rer Gd. Fne ver Gd. Fne 
i Surat—Mac. G’ndSurtee .. «- .-- 7°05 720 .. 450 .. 7% 
- +» Broach 645 660 6°75 69C . e 70 3 3: 85 $15 63 6% Eé 
| M. Gin’d Bhownuggar 5°24 $39 £954 5°69 5°84 358 370 334 6 6a 6x 
|| M. Gin’d Oomra, No. 1 5°30 5°45 5°60 5°75 5°90 364376 400 .. 6 64 
| M. Ginned Khandeish 5°27 5°42 557572 .. 552 564 S88 5s E 6% 
‘| M. Ginned Comptah . . 565 -. 590 .. we we 400 wwe | oe 
Scinde and Bengal...... 4°63 483 4°98 513 5°28 5°45 ee 
'| M. Ginned Scinde and 510 5°25 5-40 5°55 a a 
| M. Ginned Bengal.... ve ++ S10 5:25 5405 ae _ ae 
| Winivelly ...0scssvecrses 678 6°90 702 .. «2 oe 3°88 4°00 -- 6s 6f8 
|| Madras, Western ...... S46 .. ST 22 | oe | oe | ve 4°00 -- 6% 
j| Coe ynada, Red.......... Wr. GIB .. | os | oc | oo | 54 543 
} M. Gin'd Coconada, Red Fr. 5°84 . 
| * 
| janes imports for the week ended November 26th amounted to | 
139 Dales, and the quantity of American cotton reported at 
(| sea tor Great Britain (including cable advices to date) is 125,000 
| bales, against 264,000 bales at the corresponding period last year. 
| Imports, Exports, Consumption, &c. 
Nov. 26 
—— Inc, or 
| 1915. 1914, Dec. 
i Bales. Bales. Bales. 
| Imports Week ending Nov. 26 83,139 sss. ae oe 
iI ss From Aug. ], 1915 .. 840,106 .... 586,922 .... + 253,184 
|| Exports Week ending Nov. 26 SBS cece - wenn ee 
i} a From Aug. 1, 1915 . 127,330 secs 71,060 .... + 56,270 
| Consumption Week ending Nov. 26 89,621 cece oe a ve 
1] From Aug. 1, 1915 .. 1,291,922 .... 683,081 .... + 608,841 
PURE nascsentnéen inchousdeouss -- 884,880 .... 694,110 .... + 190,770 
| 
| MANCHESTER, December 2. 
i} 


Prices in the market are on a higher level than a week ago, 
| and it has been most difficult for producers to get buyers to pay 
more money. Most of the demand in piece goods at the moment 
is at impracticable rates, and although some business has been 
| done the transactions when arranged 


| 

' 

| 

give very little satisfac- 
| tion to either buyer or seller 

i 


ler. India has given a little more 
support in mulls and dhooties, chiefly for Madras, but grey shirt- 
ings for 


Calcutta have been slow. A few more sales have 


1 

been put through for China in staple makes without the opera- 

tions being of a general character. Most of the minor outlets 
{| are hampered by one thing or another. Manufacturers are 
|| harassed by all kinds of materials being dear, and the shortage 
1} of labour is also a serious problem. American yarns have been 
|] strong in price, but rather less business has been done than 
|j recently. Some resales are mentioned at a little below market 
quotations. An irregular trade has transpired in shipping 
|| descriptions. Bolton spinnings have been firm, with 
|| demand from day to day. 

| 

| 

' 
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(I.) ) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1915. 
Price, ————- — 
t Dec. Price, Price, Price,|Price,|Price, 

2, +t*No .tNov. Nov.i¢ Nov. it Oct. 
1915. 25. 18.; ll. | 4. 


sdsdesdisdis dis a 
; 93 9 




















Raw Cotton—Middling American..per lb 


755 720 696 693) 692) 7:10 
— Good fairbrownEgyptn..perlb 9°50 935 930 935 930 945 
Yarns—32’s twist .............-.-per!b 0113 011 O 1030 109210 10%) 0 1 
ons OO OTE oc nncansnss erry perlb 0 ilg 0 ied C 1080 10% 10 104) 0 1 
— 60’s twist (Egyptian) ....perlb 0 163 O 162 0 163;016/01 i 0 15 
32-in. Printers, 116 yds, 16 by 16, "32's and 
EC er 1611 16 8 16 6 16 6 116 3/16 3 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
RD cess spduwudsncubwesiveonus’ coos 7. 149 14 9/14 6/14 6 
38-in. ditto, 38 yds, 18 by 16, WD iks.J<05s19 31 1,9 0;9 01:9 0/9 0 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....| 8 3) 1/8 0;8 0:8 0/8 0 





fair | 
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F 
| 
| 
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| 


| topmakers are t 


| do business, instead of buyers complaining that their quota: | 


(II.) Compared with Previous Years. 
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Price, Corresponding Dates in | 

t Dec, ttn 

isis, | 1914. | 1923. | 1912. | 1912. | 1930, 
edi sdis disdsadas5q ii 
Raw Cotton—Middling American..perlb 755 440 733 697 504 go 
— Good fairbrown Egyptn..perib 950 660 995 9800 sig ty | 
Yarns—32’s twist ..... veseeseeeesperlbd O 113 C 7h 0 10h 0 1030 80 11 || 
io “EWE. cncdeatcsnsceete per lb C 1llg 0 7 0 10% © 103 0 S480 LA |) 
— 60's twist (Egyptian) -» perlb C 163 0 123 0 18% 9173016 0; |! 
32-in. Printers,116 yds, 16 by 16, 32's and 1] 
Wis od thicnniandsecscksdsasisdendeden 1611 14 2:17 9/17 11417 2 18 \| 
52-in. shirtings, 76 yds, 19 by 19, 32's and 
UW: chenutidinametauiten aime ants .--15 21211 15 8 15 11415 1 16 9 || 
$8-in, ditto, 38 yds, 18 by 16,10 lbs...... 9 3 77/'9 59 7.9 2 jo : 1 
39-in. ditto, 374 yds, 16 by 15, 83 ibe .....8 3 6 6'8 338 5 91 9 2 


* European War. +t Nominal quotations, 








THE WOOL TRADE. | 


Our Bradford writing on Thursday 


correspondent, y; 

Business in tops has not been as active as last week, but s; 
are still of opinion that it is wise to cover promptly any ord 
taken for yarns, and consequently there has been a mode: 
good turnover, in which nearly all qualities have been emb: 
Merinos have been sold this week on the basis of 3g 5 
but as the result of the exceedingly strong sale at Brisbane 
-day asking 3s 6d, and a penny more i 

have been made for tops ready for immediate delivery. (: 
breds are firm, 


and any changes are in favour of 
Fine sorts 


are still in request, 


the 

and a good demand has bee: 
perienced recently for 36’s and 40's, and the latter 
juoted up to 2s 2d. English wools are moving 
ata neady pace, 


into consur 
and staplers are now just about able to get out 
of their clip-time purchases without loss. 


The returns of ex] 
from the Bradiie rd C 


onsular district to the United States 
November show that £64,000 worth of English wool was s! 
and the total wool exports amounted to £364,000, or 
more than October. The largest monthly 


aapeaaies th 
before October was £100,000 in July 


, and the expansion in the 
last two months is the result of the 


raising of the embar 
English and crossbred wools. A big business has been d 
week in aly 


paca, the sales amounting to 4,000 bales, of 
1,320 bales have been fleece. The buying of 


Arequipa 
started at 18d, and the price has since gone up to 183d. I 
feriors have advanced 3d per Ib. 
Our Leeds correspondent writes:—The home 


keeping the manufacturers so gene! 


woollen 
busy is almost entirely for women and children’s 
and for some classes—heavy naps, 


for example—th: 
will not a 


ept orders for delivery later than next July. Thi 
because some of them expect the war to end before then, v 

will mean a large influx of rags. If this should happen, 

will want to cancel, they say, and see ing that the mills have || 
enough work on hand, they do not wish to accept orders that 
might mean trouble. 


Manufacturers to-day are not content | 
with ordinary profits, nor are the wholesalers. They say that | 
so much more capital is absorbed in high-priced stocks that 
to get the same return, and compensate for the risk incurr 
higher profit is necessary. One retailer is offering what a 
supposed to be all-wool tartans for women’s wear at 3s 6d 
yard, though the wholesale price paid to the manufacturer oug%t || 
not to be a halfpenny over 1s 10d. Similarly, heavy br 
reversibles are being sold to the public at 7s 3d, though 3s 6d 
would be the most the maker of them ever got. Some think that 
if worsted manufacturers, or those making half-worsted, wl 
| 
| 
| 


eo & 


woollen goods, would be content with normal profits, they could 
tions are out of the top of the market. One West Riding woc!- 
len mill is seriously considering whether to book any mort 
orders for their good cloths, which need high-class merino woe! 
They are selling now, of course, for next August, and they say 
that if merinos maintain their recent colonial advance they 
will have to ask substantially higher prices for their fabrics. 
The recent Russian buying amounted to over 5,000,000 yards, | 
and has resulted in filling up many crossbred spinners’ order 
books, besides causing a good movement in low crossbred tops. 
At 5s 9d a yard Russia has done excellent business, seeing how 
prices have advanced. 











COLONIAL WOOL. 
FROM A CORRESPONDENT. 
Dalgety’s weather cable published last Wednesday was vet) 


acceptable, and at last Queensland has had considerable rain. 
lt apparently has fallen where it was most wanted—the Central, 
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South Coast, and Northern Point districts having experienced 
good downfalls, while patchy storms have been seen in the 
Maranoa and Warrego districts. Evidently these were thunder- 
storms, and I hope good falls will continue during the next two 
or three weeks. Of course, shearing in practically all these 
areas will now be completed, as some stations began as early as 
last March, shearing being very general during July ‘and 
August in Northern, Central, and South Queensland. Incoming 
mails speak very hopefully of a good season in most areas of 
the Commonwealth, there being water and gtass sufficient to 
satisfy most requirements for some months to come. Pastoralists 
were getting on with shearing as quickly as possible, and, 
judging by cable and mail advices, they are doing their utmost 
to get their wool to the seaport as quickly as possible and sold. 
\n unfortunate strike has broken out among the wool em- 
I yees at Melbourne, which has for the time being suspended 
e auctions and is preventing sales. The last cable stated 
that prospects pointed to there being no more wool sales this 
i} year, which is outrageous at such a time. 


December 4, 1915.) 


The incoming mail makes very interesting reading from a 


wool standpoint. It shows clearly that London is going to be 
furnished with less wool to sell during 1916 than rors, several 
ld brands already having been disposed of in Adelaide, Mel- 


urne, and Sydney which hitherto have been sold in Coleman 


treet. Wool-growers are only human, and no reasonable man 
in expect all to pass by such excellent prices as are being 
the colonies. It is just possible that thin 


made in 


gs may go 


etter in Coleman street, but when average wools are selling | 


the neighbourhood of 14d to 16d, and from 17d to 21d for 
er grease parcels, it is not the time of day to juggle with 
rcumstances. 
The trade is now looking forward with interest to the open- 
| ing of the final series of auctions in Coleman street next Thurs- 
day. There are available 104,000 bales, New Zealand being 
presented by 32,000 bales and New South Wales 35,000 bales. 
The trade generally is expecting a very good series, and prices 
fully equal to the close of last series are looked for, if not 
rather better. Some are expecting distinct advances, but some 
|| of last sales’ purchases having now got to consuming centres, 
ers are stating emphatically that wool was distinctly dear last 
| series, and there is nothing like the margin there was between 
| the cost of tops and what they can actually be sold at to-day 
| compared with previous months. The home trade is not likely 
| to pay more money, but its hand 
| buying, for there is still considerable business being done with 
America, Italy, and Continental neutrals. Everybody is glad 
|| that the War Trade Department is still prepared to grant export 
1 licences for crossbreds, both wool and tops, providing the 
né fides of the firms purchasing are satisfactory and the 
applications are for firms determined not to sell to Germany. 


nay be forced by outside 


i 
| iio 
The following is a list of the London Colonial Wool Sales, 
| which commence on December 7th, being the eighth this vear :— 
| 
| Date. Sale Pmpt; Date. Sale Pmpt 
| Dec Selling Brokers. No. Dec.| Dec. Selling Brokers. No. Dee. 
7 ..Buxton, Ronald andCo...1 .. 21) i6 ..Jacomb, Son and Co.....2 .. 
i Thomas and Cook ...... - eecne Willans and Overbury ..2 
| H. P. Hughes and Sons..1 .. .. Sehwartze, Buchanan and 
1} 8 ..C. Balme and Co....... 1) 1. 2 decal Os 
{ Willans and Overbury ..1 .. ..| 17 ..H. Irwell and Co......... $e @ 
i} 9..Du Croz, Doxatand Co.1 .. .- Windeler and Co......... 6a as 
i] Jacamb, Son and Co. ...1 .. 23 C, Balme and Co....... en 44s 
|| 10 ..John Hoare and Co. ....1 .. 24 Jan 
i| Buxton, Ronaldand Co...2 .. ..| 18 ..Buxton, Ronald and Co..4 .. 2 
ll ..Schwartze, Buchanan and H. P. Hughes and Sons..3 .. .. 
CM sédincs neececcecel ee 25| 21 ..Jacomb, Son andCo....3 .. 4 
Windeler and Co.........) .. «+| Schwartze, Buchanan and 
H. Irwell and Co. ..... veh oe se] GO canto ceusd weeeeeee BD «a os 
| 14 ..H. P. Hughesand Sons..2 .. 28) John Hoare and Co. ....3 .. -. 
C. Balme and Co, ....... 2 .. ..| 22 ..Windeler and Co. ......3 ..5 
Du Croz,Doxat and €o2 ....| | Thomasand Cook ...... aaa 
| 15 ..Thomas and Cook ...... ee, | Willans and Overbury .3 .... 
Buxton, Ronald and Co, 3 .. ..| 23 .-Du Croz, Doxat and Co.3 .. 6 
1} John Hoare and Co. ....2 «. «- C. Balme and Co......... i adi 
i Buxton, RonaldandCo...5 .. .. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The bottom of the hide market has apparently been reached, 

j and a recovery has set in. At Thursday’s sales in Bermondsey 
{ prices sharply advanced, best ox hides making from 8d to 84d 
per Ib, and seconds from 7!4d to 754d, an advance of a penny 

a lb in many cases, as compared with last prices. Cow hides 

also shared in the rise, best making 7%d and heavy 634d. 

There was little alteration in horse hides or calf skins, but 

Wool skins advanced by 2d to 8d each. Trade remains quiet 

in foreign hides, and only the best sorts of South American 

seem holding up values. A question was asked in the House 
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of Commons this week by Mr 


world values of hides w 


Field, to the effect that the 
as 11d to 1s per lb, whilst American 
tanners were paying 111%4d per lb for South American hides 
on the spot. He wanted to know how it was British hides, 
Owing to the action of the Tanners’ Federation Trust,”’ were 
only bringing 744d to 8d per 1b, and he asked Mr Runciman 
uf he would take steps to prevent British hides being sold under 
their market value. Mr Runciman stated in his reply he was 
aware of the above facts, but pointed out that the values of 
British hides were last November slightly 
now current here; he further stated he was not prepared to take 
action to raise the price of hides in this country. A sale of 
French hides was held in Liverpool on Wednesday, when out 
of an offering of 6,000 hides only 1,100 were sold at 
ranging from od to 115éd per |b. A 
most of the lots withdrawn. U.S.A. describe 
flat, with packers offering best 60-lb steers 


and cows 


higher than those 


prices 
The demand was dull, and 
Cables from the 
hide trading as 
at 25% to 26 cents, 22'% cents. 
Tie te ; , : : 
rhe leather demand during the past week has been slightly? 
better, 
| 
| 


up what lots of stout sole 


and buyers have been visiting tanneries and picking 


they could obtain. This seems due 





ha nia ; r S -« — : : -7 

to the placing of an order for a million pairs of military boots 

by the War Office, which are to be delivered by the end cf 

4 + oh } 7 c 1 e . 

March, and to the expected order from the Italian Government 
| f about half a million pairs of boots, the latter to be of veget- 
oe tannage, and the former all British leather. Prices of 

bends are lower by 20 per cent. in many civilian classes, 


snouiders 





1 1 
also weaker, but 


seem to 
will now 


tanners 
] h yy } h . } } . - 

feel the bottom has been reached, and that prices 

recover. 

orders for Army 


upper are small, but the Italian order for kip upper will keep 


urriers employed for some time. The president of the 
fanners’ Federation has warned kip dressers against advanc- 


ing their prices, as if this occurs he thought orders might in 
future be placed in the United States or Canada. Glacé 
as flat, with packers offering best 60-lb steers 


h; ] 
t 


. lin 
trading | 
xig demand on spot, have less to export. 


owing to the 
In the shoe trade matters remain much as last reported; 
every effort is being made to turn out military work promptly, 


shoe centres that it is 


‘ivilian orders are frequent, but deliveries hope- 


but recruiting has been so brisk in 


difficult. ( 
lessly behind. 

A list of tenders for accoutrements have again been placed 
in Walsall and Birmingham, and London for straps, 
ammunition carriers, &c., but quiet, and there 
special fact that nearly 60 men are 
receiving out of work pay in Walsall from the Brown Sac 
ted in many directions if further 

from the War Office. Fancy 


} ] mT v n h etm 
leather goods makers are well employed on Chris 


; 
g£i0oves, 
trade is 


significance in the 


Discharges are expe 


received 


Socie ty. 


orders are not soon 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript." 
Mincing Lane, Friday, December 3. 


SUGAR.— During the week a fair amount of business was trans- 
acted, chiefly in white descriptions, while values showed little or 
no change. Of British refined, Tate’s cubes No. 1, sold at 
40s 6d; No. 2, 40s; fine granulated, 33s; standard, ditto, 32s 3d ; 
pieces range from 25s to 30S, as to make Lyle's granulated No. 1, 
32s gd; No. 2, 328 3d; white crystals. No. 1, 338 3d; No. 3, 
32s 3d; white crystals, 31s 3d. Cane sorts met with generally 
quiet attention, but rates ruled steady. With regard to foreign, 
American granulated, spot, London (100 Ib bags), sold, 32s 6d ; 
white Java done, 30s 3fd to 30s od. W hite Mauritius, fair 
average quality, spot, London, 30s 23d. Cane sales ruled slow, 
and values tended easier. Demerara, good yellow, sold, 30s 3d 
Trinidad, low to good brownish, 29s 6d. Surinam, 
vellow Muscovado, Barbadoes, low brownish, 27s. 
syrups, low mid yellow, 27s 3d to 27s 6d. 

Imports and deliveries of raw sugar into London since January rst 
to November 27th, with stock at latter date :— 


1912. 1913, 

Tons. Tons. 
Imported ....eeeeee 235,910 .. 290,450 
aivend weccccccee 253,900 .. 279,190 .. 212,740 
Btock...cccccccccce 18,500 .. 37,800 «. 38,790 .. 
Stock, U.K......--. 40,410 .. 70,700 .. 115,470 .. 41,380 


RUM.— Market ruled firm. 

GLUCOSE steady. English, ee 
sellers, 18s 6d; and American, on spot, 18s 49d. 

COFFEE.—In auction small met a slow demand at about steady 
rates. Nairobi, fair to good bold, 60s to 748; mid, 558 6d to 6os. 
Costa Rica (new crop), common to good bold, 63s to 718; mid, 
57s to 61s; peas, 80s to 55s 6d. Futures firmer, but dealings 
jimited. December, sold, 41s to 42s; and March at 40s 6d to 


4os 9d; May, 4!1s. 


low to good 


Demerara 


1915. 
Tons. 
es 134,310 


1314. 
Tons. 
-. 224,040 


shipment, 
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TEA.— Indian sales this week comprised 59,076 packages, which 
passed off with a better tone, bidding for most descriptions being 


easier. To London: Ceylon, November-December, sellers, / 31 


Imports and deliveries of coffee into London since January | £34 5s to #35 5s; coarse brown(‘ditto, at £32 108 to £33 58, ¢.f. and 
1st to November 27th, with stock at latter date :— i. New Zealand firm. H.P.F., December-January and January. 
1912. 1913. 1914. 1915. a done, {34 10s; and fair, January-March, at £33 tos, ¢{ 
Tons. Tons. Tons. Tons. cl. ce . ; 
Imported .......... 29,000 .. 35,310 .. 45.320 .. 59,610} SHELLAC.—Spot market firm. ee ee sold, 758 to| 
|| Delivered (home use) 14,960 .. 13,300 .. 13,780 .. 17,630] 76S. Futures firmer. December Gelivery, sold, 76s @d, 75s, and 
il op ¢ 0 22.750 | 70s 6d; and March, at 78s 6d to 79s 6d; and May, 79s 6d tos 
Export eeeceeseccece 15,970 es 19,990 ee 25,93 ee ’ GAMBIER fi G d k . December See i] 
BStock..ccccccscceee 8,750 . 10,170 .. 16090 .. 52,270 och abi sae f ae marss, -January shipment, } 
—A yublic Sz o i} rlas ore fle 2d but meta . ae oe aot a 5 4 » ; ; : 1 1 
COCOA.—At public sale good supplies were offered bu RUBBER met with moderate support, while irregularity ch i 
slow demand, and prices were barely steady compared with those | terised price movements. Standard plantation crepe, spot, sold. || 
| ruling privately. 1,490 bags Trinidad, part sold, good, 958. 1,463] 35, 35 t4d, 3s ofd, and 3s 34d; January-March, 3s to 3s 1d, || 
] bags Grenada, os found ess to — a a January-June, up to 3s o4d. Smoked sheet, spot, sold, 3s, 3s 2 
g2s Od. 104 bags I ominica, part sold; fait to good, 90s *° | January-March, 2s 11$d to 3s ofd ; July-December, 2s 74d to 
| 87s 6d. 67 bags St Lucia, common to fine, 84s 6d togts6d. 280] Pine hard Para, spot, sellers, 2s 111; December-January deli, 
|} bags Cameroons, good to fine. 82s to 86s. | 696 bags Samoa, _ sold, 2s rogd, 2s 11d, and 2s ro}d; January-February, 2s 104 
to good, 86s to ng Ali bags Java realised Sos to oe onan zs 11d, 2s ro§d. Soft fine, spot and near, sellers, 2s 9d. 
ao bold 883 bags Tumaco, partly disposed of at 84s to 50s. 1,117 | snot and near, sellers, 2s 5d. | 
nee Ratsis Sol mate’ 94 4 - it sa al ” a 
bags Bahia (Naval prize), sold at gos to gts (in bond COPRA commenced firm and dearer, but subsequently b 


more animated than of late. Good medium to fine kinds remain 
| fully firm, while common grades met with more attention, though 
no material change was noticeable in prices. Pekoe, very common 
to good medium, sold at 6d to 1s 14d; broken pekoe, 7d to 1s 2}d. 
Benen pekoe, common to medium, 7d to 1s 1d; broken orange 
nd pekoe souchong, 6d 
Ceylon offerings comprised 24,035 packages, 
| which met with an irregular demand, while prices for common 
kinds were occasionally rather better, medium to fine descriptions, 
however, being rather in buyers’ favour. 
showed a slight falling off. 


i 
i 
| hands at 7d to 114d; 
' 


pekoe, common to good, 84d to ts 3}d; 
to road per lb 


Quality generally 
Pekoe, common to medium, changed 
broken pekoe, common to good medium, 7}d 
Orange pekoe, common to good medium, 74d to Is; 
broken orange pekoe, common to good, 8d to 1s 2}d; 


to Is ofd. 


2 and pekoe 
souchong, 7d to 10d per lb. Java sales amounted to 5,776 pack- 
ages, which met with a fair demand at steady rates. Pekoe sold 
at 64d to 84d; broken pekoe, 6]d to ro4d. Orange pekoe, 7}d to 
93d; broken orange pekoe, 74d to 94d; and pekoe souchong, 7}d 

| per lb 
FRUIT.—At public sale this week 19 tons new Valencia raisins 
were offered, compared with 135 tons at corresponding period last 
year. A good demand prevailed, and prices ruled steady. Quarter 
boxes, common to good, sold, at 67s to 75s 


| 


758. 17,082 packages | 


muscatels were cffered, and nearly all sold, at 5s to 1os decline. 
Medium to good, at 67s to 82s; fine to extra choice, 85s to 115s. 
Loose, 348 to 69s. 20 small fancy trays were sold for the benefit 
of the British Red Cross Society, and realised {2 2s to {4 4s per 
two trays. roo half cases Cape sold at 53s. F 
Spanish sold at 30s. Dates 
Privately currants ruled 

Pyrgos, quoted, 40s; 
to 46S ; 


j 

' 

| 

Figs: 200 boxes 

: 360 cases Egyptian sold at 38s to 40s. 
steady, but quiet. Provincials and 

| Amalias, 42s to 44s; Zante, 453; Gulf, 45s 

Patras, 448 to 46s; Vostizza, 45s to 53s. Sultanas steady. 

Smyrna, common to good, quoted, 85s to g5s. Afghan, 82s to 

83s. Californian, 7os to 72s. Greek, 95s to 110s. Cretan, 93s to 

ls Figs quiet. Calamata, 40s to 42s. Malaga, 35s to 38s. 

| Lepe, 37s to 38s. Dates steady. 

| 


Hallowie, 16s; Khedrowie, 
|| 16s 6d; and Sair, 14s. od 
| 


Muscatels: Californian, loose, to 
arrive, 1914 crop, afloat, 378; 1915 crop, prompt, 32s to 36s, 
c.f. and i 


RICE remained firm, and a fair demand existed. 
I4s 6d, 





5.Q., ex store, 
| Liverpool, and 14s 3d, ex wharf, London. Rangoon 
| No. 2 cleaned (new crop), January-March shipment, done 
| 12s todd, c.f. and i., United Kingdom. Rangoon beans firmer. 
| March-April shipment, sold {20 5s; April-May, f19 5s to 
to #19 10s; May-June, 418 12s 6d to £18 15s; and July-August, 
£18 10s to £18 17s 6d, c.f. andi. 

TAPIOCA.—Market remains firm, with a fair demand. On the 
spot, fair Singapore soldat 2 i-d. For arrival, Singapore, Decem- 
ber-January shipment, sold at 28d, c.f. and i. Pearl was dealt in 
at steady prices. On the spot, fair Penang seed equal to fair 
Singapore, sold at 20s. 

Singapore, Decermber-January shipment, quoted 19s 6d, and 

medium ditto, December-January, steamer, 20s 3d, cf. and i. 

SAGO ruled quiet, but prices fairly steady 
smal] quoted 22s to 23s, and forarrival, ditto, December-January 


SAGO FLOUR continues firm, but quiet. For arrival, Sarawak, 
January-February shipment, sold at 14s, ex quay terms. 

ARROWRUOT.— Market steady with small sales passing in St 
Vincent at current rates. 

BLaCK PEPPER dull. Fair Singapore, on spot, sellers, 6}d; 
Tellicherry, 63d; Lampong, 64d. Toarrive : Singapore, Decem- 
ber-January shipment, sellers, 62d; Lampong, January-March, 
67.0, c.f. andi. 

WHITE PEPPER in slow request. Fair Singapore, on spot, 
sellers, 9d; Muntok, 1ofd ; and Penang, 84d. To arrive: Singa- 
pore, December-January shipment, sellers, 94; Muntok, afloat, 
= to 94d; Penang, December-January, sellers, 84d, c.f. 
and i. 

CLOVES quiet, and rates easier. Fair Zanzibar, on spot, sellers, 
84d ; January-March shipment, sold, 535d, c.f. and i. 

JUTE.—Market firmer, and sellers acted with reserve. Native 
first marks, December-January, London, sold, £26 10s; ditto, 
December-January, to Dundee, at {25 5s to {25 15s. Daisee, 2, 
November-December and December-January, Dundee, at {22 155s. 
Bullub, Daisee 2, spot, Dundee, at {24 10s, c.f. and i. 

HEMP.-—Manila descriptions dearer, and in good demand. Fair, 


January-March, sold, £42 10s to £43; medium ditto, November- | 


| 10d; water-white, 11d per gallon. 


For arrival, Penang seed equal to fair | 


On the spot, fair | 


| 
. . ° | 
| French, 310, against nil; afloat, nil barrels American, against | 


December-January, £32; Malabar, December-Janzary, 
ditto, January-March, £32. F.M.S., Singapore, November- De 
ber, sellers, £31 2s 6d; December-January, £31 2s 6d. South 
Islands, November-December and December-January, {30. | M || 
Straits to Marseilles, November-January, sellers, {30 15s; Cebu, || 
nominally £31; Manila, October-December and Novem 
January, sellers, {30,c.f. and i., delivered weight terms. 1 
METALS.—Tin: After a firmer opening at the week’s commer 
ment prices soon slipped back, under selling pressure from time t 
time, the market being irregular, and speculative deal: 
moderate, standard cash delivery by Thursday fimctuating down 
to £165, and three months to £164 10s. English officially quoted 
at {164 1os to {165 10s. Copper: The standard market 
adversely affected from time to time by fairly free offers be 
unsettled, cash delivery by Tuesday settling down at /79 ros, and || 
three months {80. The tendency imrroved during the middle of | 





the week, a cessation of selling being prevalent, spot 
up to £80, and three months to {80 10s. At Thursda 
session a reaction followed, while values of these dates leit 
£79 10s and £80 respectively. Electrolytic, £98 10s to {99 1 
c.f.andi. Lead quieter English, £29 10s; soft foreign, / 
to {28 2s 6d, as to position. Spelter easier. ‘ 
according to position. Iron rather lower. 
TALLOW ruled firm. At public sale, 968 casks were brought f 
ward, and 841 sold, prices 1s per cwt dearer on average. Austral 
mutton : fine, 53s; fair to good, 52s to 52s 6d; dark to dull, 47 
50s 3d; hard, 53s. Beef: fine, 52s 6d; fair to good, 51s 
528 6d; dark to dull, 47s to 49s; sweet, 53s. Market letter u: 
changed for tallow, and 1s 6d up for stuff. Town tallow, || 
45s 6d; melted stuff, 32s 6d percwt. Rough fat, 114d per 8 lbs. || 
OILS.—Linseed quiet. Spot, pipes, landed, £32 15s; barrels, || 
landed, £33 10s. Hull, naked, spot, £30 5s. Rape, Eng- || 
lish refined, spot (barrels), pale, £43 10s; ordinary brown (naked), |) 
spot, £40. Ravison (naked), spot, nominal, Japan (cases 
December-January, £38, c.f. and i. Cocoanut oil: Ceylon, spot, |} 
£52. Cochin, spot, £52 to £54. Cotton: Crude, spot (pipes), || 
£35 tos ; refined pale, spot (pipes), £36 10s ; sweet (barrels), /4! | 
| 
' 


G.o.b:, £96 to fo 


to £43. Lard oil, English (best), {61 10s. Soya bean oil, | 
Oriental (cases), December-January, £33. Petroleum : American, | 


TURPENTINE firmer. American spirit, on spot, 4€s; January 
April, 46s 9d; May-August, 45s; Spanish spot, gos per cw 
Deliveries week ending November 27th: American, 1,700 barre's, | 
against 968 barrels last year; French and Spanish, 406 barrels, | 
against 212 barrels; landing, American, 1,500, against Nii; | 


French and Spanish, 8,003 barrels, against 1,483 barrels. 

ROSIN.—Common strained, on spot, 21s. 

LINSEED .—Market quiet. London, Calcutta, spot, 605 60 ; 
November-December, 60s 6d ; December- January, 66s 6d. La Plata, 
November-December, 62s 6d. 

RAPESEED firmer. Guzerat (pure), November-December, 675 ‘ 
Brown Cawnpore (pure), November-December, 61s 3d; Jo! 
ditto, 62s; Ferozepore, ditto, 61s 6d. 


COTTONSEED firm. London, Egyptian, loading, {11 178 0¢: || 
December, {11 17s 6d. 

OIL CAKES. — Linseed: London made, f12 to /12 25 0 | 
Cotton: English, {9 7s 6d to {9 10s; Egyptian, £8 15s to £9 


Cocoanut, oblong, {9 5s to {9 786d; round, £9 5s to £9 75 Od, 
delivered. 


| 250; stock, 39,569 barrels American, against 22,472; —_ 


| 
} 


POSTSCRIPT. Friday Evening. 
SUGAR.— Market remained unchanged with fair dealings. 
COFFEE.—<Auctions ruled very slow, and the small proportion 
sold included B size washed Santos at 54s, and C, 52s. 
quiet. December, quoted 40s 3d ; and March, 40s 9d. 
RUBBER opened dearer, but became quieter. Plantation, spot, 
crepe, sold, 3s 6d, 38 54d; December, 3s 6d to 3s 64d, and 3s 53°: 
January-March, 3s 4d; January-June, 3s 3d. Ribbed, smoscc 
sheet, spot, sold, 3s 54d, 3s 5d. Fine hard Para, spot and near, 


value 2s 11d. 
. -ellers 
Manila, December-January, sellers, 


Futures 


COPRA quiet, and easier. a 
{29 10s; F.M. Straits, December-January, Marseilles, sol, 
£30 10s. To London, Malabar, Lvecember-January, sellers, £3 » 
Ceylon, /31 10s; and F.M.S., Singapore, £31. 

RICE.—No. 2 cleaned Rangoon, February-March, sold, 135 3d, 
c.f. and i,, London. Beans firm, and Rangoon, May-June, done, 


january and January-March, at £41 to £41 10s; coarse ditto, at £18 15s. 
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METALS.—C 
.—Copper : 
A fair business passed, 
d, while rates 
‘ ag 


| 
[- 


| moved down 
i} wards. 
'| compared wit! Cash and 
ls 1 previo also tl 
| {78 108; an us day’ iree mc 
. d three ys final mnths ck ww 
iI mc . osed 2: offici: E 
L 79 respectively. S onths at £79 ro Standard, cash, a 208 low wer nc = ally quoted at £8 
Electros ea ome 650 t s to £7 sold, £7 minal, Ti 89 to £7 
sier at £98 to { ons sold. §S ; i closing {8 79 to Iron fir in plates Lc 79, aX cording ; 
99. To ettlemer ZL / 10s and mer, Clev .C. cokes il ) positi 
ugh, £« it price Jf three eveland cas! ’ quoted ition, Ant 
95 to f PENS £79 i -€ month and cash, 72 d 22s basis Antimony }} rf 
99. Best es = Ss, 738 4d. ( Coen ae 3d on asis, f o.b., Ws ' Bi 
st selected Juicksilver, f ne month, 7 .. Wales. |} 
Sliver, #10 12 , 728 74d p | ; 
ni Ghai tek ened and || 
ene to £16 17s 6d. i 
: | 
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\| dealings : 
iia a te effected. Cast 
| 3/3 hig ta ash settle 
f 166 to £16 8. her since Thu settle d down /£ fai 
j 167 _ and three m rsd. Ay S < los se. ' " t 3 IOS, al d . ur 
Ios, c losing {rE g onths ope ned Standard = three British Anim 
0 tons ch 98 ros cas} d at {164 cash done, | etTiet bes als, Per 8 lbs sinki 
ton — hands. S 1,and {1671 4 10s, improv ne, | Middlin on Waist s d! bs sinking the offal 
: ons sold on ettle 7 Tos three r ing to | P dling beef ........ eseeees ae p Ola. 
| the bas tement | e month rime bee steeeeees -_ 0} Pri 
iglish £ m* . IASIS rice { s. Abo I re eee a 2 a rime mu 
a , £29; foreig 5 Ol 12 , 168, it Inferi: ls assseseeesessenseeees 5 6! Inferior] tton ... ' 
at {27 15S to fee 0 Roasennee . 8, c.f. and i ; n the East Middling muteo Ce rasa eee 6 9] a ee eg a ee 7 ; : 
: : 27 10S, ¢ 1ipmen ead e 7 o Rta - 4 ees Un 
{27 10S, as to socitiet and March = e nt, sold, £28 A ; a | ss peammam: powas 6 7 | Prime he gage Seeaiemcaneneattins L + 
- — Spelt cathy t £27 15s ee eoruary occ 6B en 5 ‘| 
——— er declined ‘sh closing {2 OTATO M nee i 
ae Se ARKET ; 
ae Harply G.o.b Bedfords Per Ton. —DECEM i] i. 
—_—___—_ — Lincolns Seoaeesereeseanes & 2 a . = : 
C Sd ae - 6 | Kents Per Ton 1} ' 
"** 510 O| Best Dunbars ... ae au : 
The vet cusmnaneiel Tin est Dur ee = 6 ; t ‘ 
| AB LONDON, Faipar Prices in the followi mes —We ——_— stescerse 6 7 6]! 
| ar Gownoos perld s a DYE STUF ng list are revised wi chiy Price ¢ a i . 
| Bernat nor & » 2 4, Gale, Grove, tam 2 4 0 th the assistance of urtent. . — |} 
| ceccceecese 836 3 Japan. rcwt 65 9 5 METALS— an emin i 
| (o00A-—da 6 8 at 656 0) Bng.,T B. Copper ent firm in 1 
| U 9 0 S eac j 
| Trinidad, oT Wee 54 ——. — - 2 0 22 4 | oe Pee oe | perton %6 ; & » 8AGO— h department. } 
| _ See es ae Cutch, _ block . <. 6 9 0 Sheets (strong) « a 0 98 9 ay per cwt eaesalt 
jrenad OF scccccces +4 0 % 0 DYE . ord. to fair.... 0 41 9 Iro ‘andard ......cash 1120 90 ago flour............ 22 9 23 6 TAPIOCA— 7 
| West 9D. -—cnvenseoee @ 0 = é DYEWOODs— P nom 00, Der Lon 312.0, 2 9 BA RLLAC—per owt tne K. I. Flake per Ib a 
| 8 alti ae 7 2 & ane a . elah O O—per c eo. ° cecee 9 2 5 a 
[SRhomenncic: 8 8 Fuatic, Jamaica... 7 8 2 | Statordahire Bary, OO ome Para; & oo a eaestcckim. owes 6 23 
| Guayaquil. sv 0 8 0 6 Glee wWoads 4 5 8 | Ghosts... eines A he F eed HE 2 rchangel + D.DL. oti 
| Bab ee a Wood ........ i i cetannebennn 619 6 15 Butt ac, AC..... 7 8) ¢ TE - — 
| ee B80 8S 8 Logwood, Campeschy ae 0 | Hoops, Birkenhead ne es tow to medina ee ee cation eh 
las [ae oe te a eee. & 8 & gpot TN quiet vaine 65 0 7 ae sae | 
, ig iV 0 f » steel, . 18 9 6 Deceml juiet vaine. 72 6 Fi to good a: in : 
| iddling ae mia nom Red Sand i 2 Q Welsh f.0.b. » nber .. 76 0 0 8 ne to fir @lo i ¢ | : 
ne. 8 ers .. 1: 0 0 Ports.. eae a 6 Sor nest .... bd 4 i} 
ee gd.md. 56 now. ELEPH aon _ eee 8 : 9 ; ieee i ob. & ° 5 18 May a sree eeewecees 3 n b 0 saan. 8 mnon oe ; : : 10 
| ecb tone ban. m0 8 0 Soft, 8 TS TEETH. a @. Clevel pigiron,cash 599 Sp (Caleutie .ccccccc..-e 306 0 0 - ne * 10g | ; 
j be 0 & 0 Ib H— land, oo'9 — oo QO { . range i i ; 
eo short berry rry 82 0 85 : FLAX—per wn, ct 66 rs ittematite, — peg ae 9 81LK— soca St 8 Suse, 9 canton, .... pau 1 6 {3 ; 
i ee » ea. oan, ora. #9 0110 ¢ Riga ZK OD, ¢ if. 28 F i—Eng vig D eee 676 9 3 China—Taatlee, 8 H son, prs. ... es 1 8 1 2 ; 
yg Saal r+ . 54 0 Pornen B S6Resoveneee D £ . Quicksifre Decen oe to c — Elephant ape. 2 8 8 Finest... to fair .. é ' 1 0 | j 
Re ocean f 64 etre D serccccccece or silv mber. 28/00 2 ayeaa ta ® @ 'voung Hyson .... “ $4 06 |. 
| ota Hea ora seven TS $ ie ane seveee noua meer es 6176 a 6 ye 8 pang Hyson --...... Le 1s fi } 
A... to fine : 0 70 0 ee w— om D English ingota .. 79/0 0 89.0 ane ro oe 14 2 15 0 Indian to finest... .. : 8 69 |: 
| onbtra Arvaicai aie tanta wavy 2 pact, sd Bovnfon bare 4 12 an 3 Bein FEES | 
Mid. LAN. Tneséee 56 0 60 aos crc: 43 6 an d Tip inten, cash ... 168 10 168 19 Ttsin ~-iia’ 12 * 860g vo annie Anup a 7% 8 8 rt ; 
Foxy deamhitiias 62 5 70 ; Guit....... poasieoons 0 46 2 o Joke, f b — C tain. Haw fr. Milan 2 0 19 ¢ roken Pekoes— oe Ao 01 j 
j era Pas 20 5) 0 P rer 0 46 (0 nc, 2% nc 8 " to gd. 8 sc 8 oO good VU eh § 4 
| cekamnietn, antiacene i reins Baate sia She nom PICK Q Fin om: Sao 
| onan, setinary, #8 3°82 8 cae cococee 40 8S Ofer g this" wool Shon | Remne ics ¢ a 8) Bowcccoon 2a : | 
} ° € ’ Oo cra eid A U bi a .  Singavore.fair Whi . eko - ar 1 6 ’ 
| Santos te clown? st 0 6 8 pbod bars oo at 0 ‘2 0 Bperm lam ; ug Ben one tairWhite 8 84 8 0 skoe Souchong— 1826 f 
s,sup.c&fterms 4 72 0 me, 4CRRC..-.-. | 7S C hale » pb. ban o w igapore 0 s4_U ® ate 5 
[ciacala a5 0 42 «0 Bmaiinnt' covers 4 0 ¢ 9 Beal, 5 B gavvccctecees ae . oe BIER nccncce ; @ ot vuheu-Oeeuen oe OH OS : 
, citric ... 1 ' 4 case ee ae $3 G Q Jou hianeanaee ae estan dane os ; cis G 0 Med mmon... v 2 8 104 Fi 
| =. eau -perib 210 211 °G Dod Wags 0222.2 38 Dts § Ollve—Spaniahh .-°*.. a _ cris Medium useful --.. § 104 1 0 
| Sule | a ann Partie Ret em 12 0g AQaMe cree nom | Do Sed :. Pd 8 Binewds 2200 oie 
| Tartarie, Kogliah . i? jock, 56 bags .. 0 8 e ed, Linseed, per to oust  peceenens 1 3 1 § TIMBER—Timber & iéae 
| Alam ae 2 00 wus do ..40 0 0 4 Brow ref. Eng.,caks 43/109 35.100 On hips - .... 010, 1 0 Wovd —aeeens & Hewn , 
| , De ae ae 16 950 — eee 340060 (0 Cotton ened Drade 35, ae oe Onssia Ligne --.-.... 4 Be. pilemel ey 
| pean angie to 950 —< 3 , * ¥ . eo saciid 6/t/0 es— seeese 0 a c fe oa 1 9180 i} 
“Marlate carb. p. Ib. rT te Valencias, hal 80 0 8 Qoevenut, Oe sae en Oxte olan malar s-:2 9&4 0 8 cans Pine Fimberi43 9 0 173 . 
Sulphate hiteton 45 0 £0 54 yma 65 6 69 0 poet ut. Ceylon... £2 0/0 4300 Goohin causes ait Asa hee et 1 6 ;} 
scsi a5 0 £0 Go seeceneee .v MB «2. oe. 520/0 0 Dochi 3 Quebe Oo smal! 3 858 8 &} 
| Dowd: males parton 4 8 66 18 dates etme Paim (Lagos) -.....-. ion seae| pe acess 66 8 88 aitie oak. nee | 
wae. -per ton = 0 = 3 so Common .. 75 3 0 ; Do American. os 40/0 3 wild ane a 26 8 28 8 Indian eee 120 3 168 6 PF 
“per ; Eeetireesecoerens 2e a 8 nglieh .. £900 0/00 Rech creas” °? 6 20 ain bbskeeainsdi a . @ ft 
a! do = owt 120 0 125 : a eens 89 ; = 3 we Im. Oil, sic tba” 10/0 G ~ pg, nanan ececccevces 34 5 “0 3 ne ay he 18ft cube me. - ae ft 
Serax ng powdr, p.tn 2 now Australian Yekino 26 G & on Cake -White 613 900 Mace ah tee 40 0 75 8 Norwa 3S Prepared w 08 fT 
| “Do powder sa... 2.084209 arscralian saa g § on dake ned. tite: gf Matmege, good ‘porib 1 9 2 4 Sersee, Fete. A ant | 
| O a sas i ust on ... . all t yfine @ 9 Cc A 5s 92 § 6 
| “aaa saeet, Orystal 26 2 27 . ustralian Bulté anas— @ 0 86 American (Western) 4127/9 122/6 Ohillies— aoa a © z ; ¢4 Russian. OD woes 3 5 25 8 4} 
j powder ce Oe etnies 0 . 3— pom SP beucee ean -f inl baa eeeeeee a vy <6 So ii 
a sane Som 0 6 Li IRIT 0 129 and... 3 
| Odlomel” spear o6a 188 ‘ 09 0 Afghan on go 86 A : | a La Plata a dad ee ee p pf.gl.d ’ 0 Canada, let pix ennai nl 2 = . bi 
| fodin oscenelll ib 0190 0 Uranges, V amas .... 82 9 6 } 0 mbay,pr. $16 lbs pot nom bd a, per lig. gal . daty i6e1d Do 8x - ne .. 36 86 r 0 ii 
| Nit e, ary ‘per o ¢0 63 a al. selected 20 9 8 0} alcutta, pr.410 nom Fi . 30 to 36 O.P. Do Sr as bo 8 || 
|| Fiarate of Rods, a oe seten ieee a. 0 32 0| pasod ape.iSlke spot 68 6 pEize marke ..... onze . ao Senet 
tegen pr. ib 0! 1; 1415/0 Naples sirmo, pce. 6 é 25 ° tave, Gawnpore, bi v6 08 Leeward, ial ot om ; : 6 pmertean Secnen = 8 18 5 
ae ss a 6 11h owe. 00 0 9 POR’ , new terms L, and proof 3 C o 8 ine Planks.. 18 @ 24 @ ? 
| DoF OD cima 5 1 6 py Malaga, seeaphenne 6 0 25 g PORTLAND CB nom Havan Mauritias 35 0 3 ¢ (Ctaves- Baltic auks. 18 9 24 8 | 
| Suipbate: a . 3.0 Nute— colone, coece 5 3 = ° Best, per ton at prandy, duiy igs leas 9 : 6 T New York — a a aie ; 
Bal-Acetoe perton @ @ ; . Rane ser wee oe 80 08 a eee es In bhde per proot oa OBA000~ eo 8138 8 
sai dmmcnion _perlb 1 56 1 & . Petersburg 7 ae Putter —pet a toe aettpent — s 4 , goats 6—6 2 per lb | 
& Bicarb. ae 53 9 §5 0 nate, fair, 2 he e faseeien, finest a oe ceatiane on 12 9) , “4 =< and Ohio saaa 
stalners ip. pina 7/0/0 a a spot, fair = A 0 8 oe Gnest.... 3s ae y 3 3) gd Virginia bond «...... oa | 
| Goatioe 6 f _ ae 2 me . “een on J — : loc — ViVY ai 
| 0 mate samameas é : wy “ Dec ae firete, 6 8 Dutch creaieries i 0 3 168 6 on aa " | 33 ee to fime.... 9 &4 i} 
oe ead white tor 8 23 oir yarn, good to fin 2¢/10/0 ine, finest .. § 4 9 Cornspirite, ; i 3\Kentucky ieaf— f4 1 6 
|| Sul oreign — g ton 6/0/8 nee Beara. good tofine 22 & S 9 saan. finest ... 3 0 164 0 Burrito ft pt. dy. pa. 26 6 ae — leaf— 08 16 { 
| Salphate Quinine— 606 65 0 puited nose ener °| Bonu s... mH bit 6 Malt splzita, duty pd wigs ~ —penheetenena Be ME | 
| | pero and Sons, ited Australian rT i ite 5 » duty pd. 8 6 § 9 (Columbian ......... 0 6) 010 H 
ae) balk vials ... . — — ce & EB oie Bacon viet lent. ib 14 6 182 . areas 8 8 —_ ee ee 0 4 06 ¥ ‘| 
ae a nom ia es . —ILris . 16 al, urk et aeeeeeeeeses x ‘ 
} ay Manfactrs. nom —— ee & 9 a he. 9% 9105 @| English ao. Japan, eeaqasegasses et? i 
gudehans ons. -., = ID ceeenactsne bis ei ) M ssssceee OF 8 MS 9 EELS eats: g BOM, g [batalla 0.0.0... - oh on 4 
| Salp -eecereean 4200 440" 0 aoe sist bs 3 as Hams—Iriah seeeeees 00 9° 0 | ienila, er per cwt— ; _— Sieabdeeninane ; wh i} 
> 4? Flour .. ae 12 nom C py seeece 3s ; 7 y me rn ie ania = ; 144 c | i, ee — 10/6 13/10/0) lBecdieaf. and Sumatra 5 ; 7434 
j Vorwailltes, hips: eee 10/6 ———— Gieonoere.. @s8 6 184 2 anki 550 ego” 56 6 . . | Bey aoe . £10 06 . 10,6 Havanna ee teeeee 0 9 1 : iy 
| _ Raglish .. aaae;p.ts > T a 8 . a a pails . _ “ 8 68 0 Bombay sere 8.00 isco | teh ceveee I 0 6 & 1 
| Q0CHINRAL eaip.ibo ¢ 8 3 Market Hides, English @ 6 ¢ 104 Beet — aoe a ef SUGAR—per owt. 4 176 9/09 |Greek 0 54 8 64 || 
| Good West men SS ee Og, solbeand over.- 0 ; eae 3 8 $0 Brit. Feat. poise Os 42, $8 Cigars duty Ti pore? 9 ‘ 
|| 2o0d Western, c.t.t.. pemcome.. 2 2 8 I Yheese—Edam ...... 8 4 810 ndia, oyr sation, = = | TURP'NT 20 04 
| COALS—Y ork @ 0 —— 07 C AM «6.6. :0 Orystallised ups 26 6 NTINE at ce 
|| Best W rks.,p.tn. @@ HO sess 0 8 anadian . : nom Bu occas 6 29 0 W v.cwr 16 
i allsend 80 8 PS—English, 06 0 = alee $0 0 9 rinam, cr oo. 28.9 31 8 OOL— Eng! 6 8 6 
|| DRUGE— mas.0 © : Foreign, : on, “1915 S 15/0 7 7 Bng. © sees 9 92 9 Peuang, Gr. ystals . bd 9 ner ‘nglish. Washed 4 | 
| Aloes, & 0 6 INDIA- Reel 5 ete 4,10/0 0/9 Unfied Sate. a nom Native and white — L wdhoe - t fleece 
aonne mo E12. ows Para, fin = | oe — 333 Jaggery, Oane.... pom ie exp. be -c 4a 
|| Anisees to fine @ 63 9 IND e, hard, spot 21 Witte loaf 9 84 y |Natal DE... sen ae oe ee as 2 i aa 
|| Balsam aniseed China, star a 0 4 A ak onl per lb— 4 0 6 ae eteaiinites 3 8 » 8 ptian, Or; epee oe Rent © (Wether. . oc 0 i} 
0 era 5 0 80 good red V! aland 8 6 » Orystallined u it wethers oc of 
| apivi.. per lb 17 0 let to fi lo- Eggs per idan an yrupes . nom Half-bred | .. 2 _ 
| Oamph 618 0 Mid. a aaa ioe 13 C 120-Russian 99 G Java, spot. . steee a Southd | hogs - oo l & i 
| J or, China’ coe 1 0 8 Lo ave, viase ‘ood 3 6 14 6 Janadian ... 15 6 19 0 Onba. © * 30 7 m A hdown ¢ wes and a ; 
os aa ae pinion eye 12 6 13 0 American ......... 18 6 20 0 REFINE entrifugal .. 2230 92) Shr — neg tf 
Oantharidns’ © Osyica.. .é.9 ras, Ep tead, oped 96 12 0 Danish ..... "2 0 18 0| 2e p—London— pom as ropshire hogs... 1M 11 | 
gciceims vie, 1 3 ¢ Ramtarta Se a at eae “i io Ti | 
eee d. Spon: ececece 6 32 0} teeny 0 >. —Scoured ; 
Gam a Benj piakaias 0 ; 0 0 arpah, sd. mid.to gd. 8 0 ; . nate inte. 25 8 é 0 ho mrt 40.6 CO Bcoured ee 26 2 “Hi 
mn. Sum, 0 be LEATH ER—per Ib- 5 i) OU R—280 Ii 8 0] Granulated ........ 40 0 0 Scoured ee 21 7 1 
Oliban: seconds perc EATH ER—per ! ws Se 7°93 Town hou = Orystais, os v 0 iY red average. l pr 3 23 | 
|| Qlbanam, dope $66 8200 Berk Butte = once gilli 0 | Pieces white... 323 3 8 Queensland ome ie ed 
seat a ieee: vo 2 Sk 2 id - 
| peace 4m Treataswads ; |, . « Menino eer a S555 5 ONConned super. 2 sled 
aw SS Sesapen 18 6 Comm SS FS uimein..-..-- ae 9 15 ¢ prowpt ... Greasy avr. to g 4 29; 
| Mask pod, Gilsson 68 64 ol aie. 3 3 }— 0.18 0 amma, RewDee nom | Gre yar tail 1S 2 8 i} 
fame ow ga eviol Ripe ccs 23 ES >a SS ews: 1 $ 1 
ppermint, H.@.} 5 8 $3 Australian Sides .. 24 ; ; Garden Biam,No. isp nom _ |Breneh. Gran, ready hom N. Z.—Bcoured avr. 2 5 1% 
-s... .H. 19 0 8 oahemn Sides .. 1 6 g Field Siam potl¢ 6 0 0/\%e mech Cubes,f.o.>.. nom _ Greasy average 22 24 
Ribrb..Obina,tr to fin 3 6 pe aan 1 t 8 Bice Meal, voo— — Sn’ ° | °Tabs prompt — ted. - 22 2a 
oe .0., prom Sed. sup Wester te 
cae ree ; 6 0 : do t 5 110 eee eed amanip tai —— Bart German, 1.0 nom Grenat * tern 23 2 4 i 
#16 isb Bellies .... o's 2 2 ROSIN ip terms nom prompt ...... can Sed. avr. Bast 1 i 1 i 
ap-~sser 9% 14 Se T saves D Greasy Eastern Lil 2 2 |} 
Am TALLOW om wsy 1! 
1 3 1 6 ey common 2! 0 8 Sit ewe Oroasd¢ oan @ = 0 103 6 li 
66ebs savers 3 0 6 Ha Do * beet oo 6 6 53 0 Vic. good to = on he: 
Town . = 6 53 0 New Zealand, = i > 2 & 
ene fe-Gn- OO Do medium 1 ; : % 
ee ee 








tee 


a 
SF 
' 


SO ne ee ee meeimneeray meanniiae ee 


See nee nee ere 
7 





RANI 5 ELE EE Te LO 





eno een amc innate ian tein eal 


966 THE ECONOMIST. 





—— 








ee 








TO THE HOLDERS OF THE FOLLOWING SECURITIES OF THE 


MISSOURI PACIFIC RAILWAY COMPANY 


Convertible Five per Cent. First and Refunding Bonds, 
Four per Cent. Gold Loan Bonds, 
Capital Stock, 
and Securities of the other issues dealt with in the plan of readjustment. 


In order to preserve the Miss 


uri Pacific system from the evils and losses incident to a prolonged 
receivership the } 


an of readjustment should be promptly consummated. The property does not require the 
physical rehabilitation or the elimination of burdensome entanglements and contracts which are 
the usual causes of long railroad receiverships. What is required is (a) the cash (approximately $41,000.000) 


r lmmmediate needs; (bp) 


extensive 


such reduction in fixed charges as will bring them within a proper margin of the 
demonstrated earning capacity of the property; and (c) the creation of a new security to deal with the 
obligations maturing during the next five years (approxirhately $79,000,000) in so far as they do not fall within 
the cash provisions of the plan, and to provide for future corporate requirements. 


Manifestly these results can be ace: 


+ 


mplished only by an early reorganisation, and to this end the prompt 
operation of the holders of the various classes of securities affected by the readjustment is essential. 
: hey are accordingly urged for the protection of their own interests, and in order to insure the early 
restoration of the property to the management of a solvent company, to deposit their s¢ curities under the 
plan of readjustment as promptly as possible, and, in any event, on cr before December 15, when the time for 
deposit under the plan expires, and after which it is intended to proceed actively to carry the plan into efiect. 


71 . : ; as . . ° ng walled for in the 
There can be no doubt that radical changes in the financial structure of the company as called for in the 


plan of readjustment are essential to secure the needed results. Although the anticipated improvement in 
business should result in better earnings than those of the last fiscal year, which failed to meet the interest 
charges by about $1,250,000, the margin between earnings and fixed charges, which is absolutely essential for 
the restoration of the company’s credit, cannot be assured without the reduction in interest payments sought 
) be accomplished by the conversion of the Convertible Five per cent. Bonds and the Four per cent. Gold 
Loan Bonds into Preferred Stock (or Income Bonds). Under the plan the stockholders provide the 
$41.000.000 of cash for immediate re quirem<¢ nts without imposing any burden upon the holders of these 
bonds ; for while the stockholders receive a four per cent. bond equal in face amount (but not in market value) 
to the cash which they furnish, the position of the holders of the Convertible Five per cent. Bonds and the 
Four per cent. Gold Loan Bonds in relation to 
the consummation of the p's 
augmented, w] 


ee 


earnings is not disturbed in any material degree, because upon 
an the charges ahead of them upon the system, taken as a whole, are not 
ile the net earning capacity of the property should be substantially increased. 

The attention of holders of the Missouri Pacific Four per cent. Gold Loan Bonds is called to the fact 
that default has been made in the payment of the interest on the Iron Mountain Company's First and 
fiefunding Mortgage Six per cent. Bonds, and that proceedings have been instituted to foreclose the mortgage 
by which those bonds are secured. Their attention is also called to the importance of preserving the traffic 
relations between the Iron Mountain and Missouri Pacific Companies. 


Copies of the plan of readjustment and of an analytical statement relating thereto may be obtained 
from the readjustment managers, any of the depositaries or sub-depositaries, or the secretary of any of 
the committees. 


The certificates of deposit for Convertible Five per cent. First and Refunding Bonds, for Four per cent. 
Gold Loan Bonds, for Trust Five per cent. Bonds due 1917, for First Collateral Mortgage Five per cent. Bonds 
due 1920, and for Stock, have been listed upon the New York Stock Exchange. About 40 per cent. of the 


Convertible Five per cent. Bonds and 40 per cent of the Four per cent. Gold Loan Bonds have already been 
deposited under the plan. 


DEPOSITS OF SECURITIES UNDER SAID PLAN WILL NOT BE RECEIVED 
AFTER DECEMBER 15th, 1915, EXCEPT UPON TERMS APPROVED BY THE RE- 
ADJUSTMENT MANAGERS. 


New York, November 24th, 1915. 


KUHN, LOEB AND CO., 


Readjustment Managers. 


ALEXANDER J. HEMPHILL, 


Chairman, Five per Cent. First and Refunding 
Mortgage Bondholders’ Committee. 


FRANK N. B. CLOSE, 


Chairman, Forty-Year Four per Cent. Gold Loan 
sondholders’ Committee. 


JAMES N. WALLACE, 


Chairman, Stockholders’ Committee. 
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NATIONAL DEFENCE LOAN 


THE 


'GOVERNMENT' of the FRENCH REPUBLIC 


ISSUE OF FIVE PER CENT. RENTES. 


Both Capital and Interest will 


be exempt from all 
Government of the 


taxes, present and future, of the 


French Republic. 
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Interest Payable Quarterly on the 16th February, 16th May, 16th August, and 16th November, the first Coupon (for a 
full Quarter’s Interest) being payable on the 16th February, 1916. | 


| PRICE OF ISSUE-£3 4s. PER FCS. 100 NOMINAL CAPITAL 


Being the equivalent, at the exchange of 27.50, of Fes. 


SS, the price at which the Loan 


is being issued in Paris). 


Applications, which must be accompanied by a deposit of Seven 
‘ | Shillings per Fes. 100 applied for, will be recei voll t the Bank 
England, Threadneedie Street, London, E.C. Appli ‘rations 


st be for multiples of Fcs. 100 nominal Capital (i.e., Fes. 5 of 


The amount payable in respect of each Fes. 1 e 1 l 
s follows, viz. :— 
= 1On application  .........ceesseeeseeeeee avian 7 0 
ie Or , or before, Monday, the 3lst Janu 
‘ ary, 1916 ............ oa 19 
E i” Tuesday, the 29th Fel 
: ruary, 1916 ............ 019 
a Friday, the 3lst March, 
TED stastddecenisneseniiness 019 0 
| | a ccsinnntniacantinaill £3 4 0 at Fes. 27.50 
per £=Fes. 88 
\| | r the whole of any amount applic ' for may be paid up in full at 
| 1@ time of application by a single payment of £3 3s. 6d. in 
respect of each Fs. 100 app! ied for. 
if || The Governor and Company of the Bank of England, with the 
i | consent and approval of His Majesty’s Government, are authorised 
| || by the Government of the French Republic to receive applications 
|| for this issue. 
| || The French Government undertake that the issue shall not be 
| || redeemed prior to the 1st January 1931; but they reserve to 
| | themselves the right to redeem the issue, in whole or in part, at 
\] any time on or after that date. 
1} . ‘ . . 
1] | Both Capital and Interest, which will be exempt from all 
1 French taxes, present or future, will be a charge upon the general 
| revenues of the Government of the French Republic. 
| The issue will be made in the form of Bonds to Bearer, which 
| may, if desired, be registered or inscribed in the ‘‘Grand Livre 
| la Dette Publique’”’ at the Ministry of Finance in Paris, with- 
| || out payment of any fee. 
] | CONVERSION OF 
| 1! 1. French Government Sterling Treasury Bills due 16th January, 
1916 
2. ™ - 34 per cent. Rentes (Redeemable). 
] 3. ‘ - 3 eo - (Irredeemable). 
| 1. French Government Sterling Treasury Bills, due 16th , 


full for an allotment of this issue is made at the time of applica- 
tion. For the purpose of such payments the Bills will be 
accepted at the rate of £99 3s. 3d. cash for each £100 nominal of 
Bills surrendered, being the equivalent of par less interest at 
5 per cent. from the 16th November, 1915 (the date from which 
interest accrues in respect of the new issue), to the 16th January, 
1916, 


2. French Government 34 per cent. Rentes (Redeemable) may 
be tendered in lieu of cash where payment in full for an allotment 
of this issue is made at the time of application. For the purpose 


ceneney, 1916, may be tendered in lieu of cash where payment in 
= of such payments the Bonds will be accepted at the rate of 
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R 1 | 
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0. French Government 3 per cent. Rentes (Irredeemable) may | 
I t 1 d in lieu of cash, to the extent of not more an one 
third the il an t payable in respect of any allotment of 
+} . sy |} . - ] . } } + z + 
this issue, where payment in full for such allotment is made at 


{ application. For the purpose of such payments the 
accepted at the 
inal capital (i.e., Fes. 
due lst January, 1916, 
for Conversion 

A declarati n, which is embodied 
will be required in the case of all securities lodg: 
to the effect that they have not been 
and have remained in 
since the 


the date of issue. 


cash for each F< 
surrendered. The 
re Bond 


is are 


rate of £2 8s. 
5 of Rente) 
must be detached bef« 
in the Form of Applic 
d fi r 
in enemy ownership 
physical possession in the United King 


War, or, where issued subsi 


atic n, 
Conver- 
sion, 
dom 
outbreak of q iently, since 
Applications for the 
1. Entirely in cash ; 
2. Partly in cash and partly by the exerci 
he above Conversion Options; or 

5. Entirely by the exercise 
version Options ; 


Loan may be 


paid up 


se of one or more of 


c+ 


of one or more of the above Con- 
provided always that in no case may the sterling value of 3 per 
cent. Rentes surrendered exceed one-third of the whole sterling 
amount payable in respect of any allotment. In any case in which 
the sterling equivalent of Securities to be converted does not 
represent the exact amount required to secure an allotment which 
is a multiple of Fes. 100 nominal capital, the additional sum 
necessary to secure such an allotment must be provided in cash. 

In case of default in the payment of any instalment by its 
proper date, the deposit and any instalments previously paid will 
be liable to forfeiture. 

A commission at the rate of twopence per Fes. 100 nominal 
capital will be allowed to Bankers and to Members of the 
London and Provincial Stock Exchanges on allotments in respect } 
of cash applications, and applications for the Conversion of ; 
French Government Sterling Treasury Bills, 
bearing their Stamp. 


allotments resulting from the Conversion of French Government }/| 


| 
/ 
: 
jh 


34 per cent. and 3 per cent. Rentes. 

Application will be made in due course for the admission t 
Quotation on the London Stock Exchange of Bonds of th e: 
‘** London Issue.”” Such Bonds will not be negotiable in France 
until after the conclusion of Peace. 

The necessary Forms of Application, viz. :— 

1. For Subscriptions by Single Payment, 
Securities, or both, 

2. For Cash Subscriptions payable in Instalments, 

may be obtained at the Bank of England, London, E.C., and at 
the Branches of that Bank; and at any Stock Bachene ge in the 
United Kingdom. 

The List of Applications will be closed on, or before, Wednes- 
day, the 15th day of December, 1915. 

Bank of England, E.C., 


29th November, 1915. 


whether in Cash, 


s. 100 ; 
Coupon ; 
lodged 
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BANCO DEL PERU ¥ 


LONDRES, LIMA, PERU. 





| Subscribed and Paid-up Capital...£P500,000 | 
| Reserve Fund........... iinet ieee F 
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THE EASTERN BANK, 


LIMITED. 


(Bankers to the Government of India at Basra.) 


Head Office : 
4 CROSBY SQUARE, LONDON, E.Cc 
Subscribed Capital .. ee 








THE CAPE COPPER COMPA\y 
LIMITED. : 
NOTICE IS HEREBY GIVEN that ata 


[December 4, 1915, | 
| 


| of the Directors of this Company held t 


| resolved: “That e@ DIVIDEND of 3 2 

| (making 6 per cent. for the year) be and : 

| DECLARED on the Cumulative Pp Z 
Shares, and Is per Share on the Ordinar a 

| (both less Income-tax), payable on the lst ry 


1916, to the Shareholders on the Books 










-. ; : Called % = i on -- #600,000 | pany on the 2nd December, 1915, and ‘ | 
DRANCHES IN; Reserve Fund .. i. ‘ a @55,000 | Transfer Books be closed during the ; 1 
Piura, Callao, Mollendo, | Reserve Liability of Shareholders £900,000 (§ December, 1915.” —* 
Chiclayo, Cerro de Pasco, Arequi amare Holders of Share Warrants to Bearer 
Pacasmayo, Chincha Alta, : ja, , BOARD OF DIRECTORS. formed that Preference Coupons N 
Trujillo, Ica, Iquitos, | The Right Hon, Lord Balfour of Burleigh, E.T. , Ordinary Coupons No. 56 will be pay | 
Huarss, Huancayo, Huacho. } (Chairman). above rate on presentation at the Compan) 
Letters of Credit. Drafts, and Cable Trans- | ae E, — Bart. —_ Francqui, Esq. | —By order of the Board, 
nd Mei kei % 7 . C. Georges Bouillat, Esq. J. 8. Haskell, Esq. P. J. FRANKS, S 
fers sates yee negotiated, advanced upon, |G. Bromiey-Martin, Esq, J. Leigh Wood, £q., 9 Queen street place, London, E.« 
or sent tor collection. C.M.G, lst December, 1915. 
Branches: N.B.—Warrants for the Dividend wil 
London Agents: | BOMBAY, CALCUTTA. BAGDAD. BASRA by post to the Shareholders at their r 
| The Anglo-South American Bank, Ltd., Old | The Bank iss ies Drafts, Telegraphic Transfers and oneness. 
Broad street, London, E.C. | Letters of Credit, Negotiates and Collects Bills of | —— vs - -— 
ieee a ee , SC}:«zExchange and transacts Banking and Agency busi- nas . ™ . ; = : 
| ness in connection with the East on comme $0 be BASS, RATCLIFF, AND GRE rON, 
THE COMMERCIAL BANKING COMPARY |... cc -cstcr aznnson LIMITED, | 
. | Deposits are received for 1, 2, or 5 yearsat44 per Notify that the TRANSFER BOOKS ot « 
OF SYDNEY (LIMITED) t= per annem, and on current accounts. ference and Debenture Stocks will b SED | 
ao ON et - | interest is allowed at 2 per cent. per annum on the from the 17th to 31st inst., both inclusiy i 
en tenen Incorporated in New Se minimum monthly balances. preparation of Dividend and Interest Warra H 
| Capital Paid-u : . ee os 2,000, | 7 J ’ anag -e or, 1915. 
} Reserve Fund and Undivided Profits .. £1,825,960 | —— eee oe a Se t 
|} Reserve Liapility of Proprietors £2,000,000 (= a ————— — t 
i £5,825,950 | | s 
| Drafts payable on demand, and Letters of Credit | § 
| on Australasia are issued by the London Branch. | R 
| Bills on Australasia negotiated or collected. Remit- if] : 
}| tances cabled. it) ; 
; London Offces—18 Birchin lane, Lombard st., E.C, | {| 
i —_—— |f ; | ' | - 
. I Thoughtful American Women findmuch matter } : 
|The London and River | “a a a 
| Pl Bank (Limited). || of interest in The New York Evening Post 
ate Bank (Limited). || ’ s " i i 
Established 1862. It assumes that in all affairs of general importance the ti] 
| Authorised Capital ...........+. .++ £4,000,000 | ee aa _ general importance th 
| Paid-up Capital............ wee 1'800,000 | point of view of the educated woman is identical with that 
| Reserve Fund .........esssseeee +» 2,000,000 | if > educz ‘ rT | 
Bassons.” = : | of the educated man. | | 
STINE, ires, ’ Oza, | | ] > : v¢ cat . ¢ . 
ae omc ny Oo ae it reports fully and faithfully the doings of the representative } | 
Tucuman, Parand. Women’s organisations, and devotes adequates pace from i} | 
| Barracas (Buenos Aires), ’ 1 ° ‘ ‘ i} | 
Once (Buenos Aires). time to time to authoritative and widely-quoted articies on ! | 
Boca (Buenos Aires). | dress and domestic economy. The woman suffrage question 1 | 


| BRAZIL, Rio de Janeiro, Sac Paulo, Santos, 
7 Pernambuco, Para, Bahia, 
i| Victoria, Curityba, Manéos | 
} (Agency). 
CHILI, Valparaiso. 
| FRANCE. Paris (16 Rue Halévy). 


Calle Sante Fé (Buenos Aires), 
Calle B de Lrigoyen (Buenos Aires). 
Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
(Agency), Salto (Agency). 


| URUGUAY, 


}| BELGIUM. Antwerp (22 Place de Meir). 
Agency in New York & Agents throughout the world, 
Letsers of Credit, Drafts, and Cable Transfers 
| 

| 


|} iseued. 
| Bilis negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C, 


'BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 


( City Office: 1 Old Broad Street, E.C. 
LONDON: West End Agency: 12 Waterloo 
\ Place, Regent Street. 


“eae 


ee 


Reserve- - - - - = £2,378,800. 
Manager: E. Consolo, 

. |G. Costa, R. B. Handley, 
Sub-Managers: « 4° Rossi, G. Zuccoli. , 
Branches in (Italy: Alessandria, Ancona, 
Bari, Biella,, Bologna, Brescia, Cagliari, Catania, 
Como, Florence, Genoa, Leghorn, Messina, Naples, 
Pedua, Palermo, Parma, Perugia, Pisa, Rome, 
Salerno, Sassari, Savona, Sestri Ponente, Syracuse, 
Turin, Venice, Verona, and Agencies in 
numerous other towns. 


Correspondents of The Italian Treasury. 


Agents in London for: Banque Francaise et | 


Italienne pour l'Amérique du Sud, Buenos 
Aires, Rio de Janeiro, San Paulo, Santos,etc., and 
Secieta Commerciale d’Oriente, Milan and 
Tripoli. 
Agents and Correspondents in al! parts of the World. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 


Capital Authorised .. ee £1,500,000 
Ca>ital Issued oe oe 1, 125,000 
Capital Paid Up is a 562,500 
Reserve Fund ee ° 500,000 


Branches: 
INDIA, BURMAH. CEYLON, 
STRAITS SETTLEMENTS & CHINA. 


The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 

Deposits received for one year at 44 per cent. per 
annum. Rates for other periods on application. 

On current accounts interest is allowed at 
2 per cent. per annum on daily balances. 
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commendation from both sides for its rational view-point. 


he women’s big specialty shops in New York City use 


| } 
is treated fairly, and the attitude of The Evening Post has won 
advertising space liberally in The Evening Post to make their 
| 


announcements for goods of quality. 


(Sample copy and adver sement 
ates 1 if ‘ 
ra Haued post tree on request.) 


European Office, 16 Regent street, London, S.W. 





The New York Evening Post 


Main Office, No. 20 Vesey street, New York Citv. 
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ALL CITY ME 
A MEETING 


which, by the kindness of the Masters and Wardens of the 
Worshipful Company of Merchant Taylors, will be held in 


MERCHANT TAYLORS’ HALL, 


Threadneedle Street, 


on TUESDAY AFTERNOON, 7th December at 3 o'clock, 


on Behalf of the Extensive WAR WORK of the 


CHURCH ARMY, 


including RECRFATION HUTS, TENTS, and CLUBS for the Troops at home, in Fra: 
Flanders (close to the Front), Malta, and Egypt, and in Rest Camps near Gallipoli, 

Hospital in F rance, Ambulances and Kitchen Cars at the Front, Canteens for Muni 
Workers, Parcels for men at the Front and for British and Russian Prisoners in Germ 


THE RIGHT HON. 


(SIR CHARLES WAKEFIELD) will preside, supported by A. C. Clanson, Esq., K.C. (Master 
of the Worshipful Company of Merchant Taylors) ; the Earl of Lichfield; the Lord Georse 
Hamilton, M.P. ; The Right Hon. Sir Edward Carson, K.C., M.P. ; Major-General Sir Franc's 
Lloyd (commanding London District); Prebendary Carlile, D.D., Rector of St. Mary-at-Hi 
Eastcheap, and Founder and Hon. Chief Secretary of the Church Army, and many others. 


COLLECTION IN AID OF THE FUNDS. 


A LARGE ATTENDANCE, especially of business men is i sted 

a rE -an Aon " 4p CSpecialsy s particularly requested. _ 
RESERVED SEATS (free) on epplication to Prebendary Carlile, D.D., Church Army Head 
quarters, Bryanston Street, Marble Arch, W., who will also most gratefully rece 
DONATIONS (cheques crossed Barclays’) for announcement at the Meeting. 
















and others are cordially 
invited to attend 


THE LORD MAYOR, 









